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Outwardly, business activity shows further expan- 
sion. Industrial production is well sustained and trade 
in general, as reflected in car loadings and department 
store sales, is showing satisfactory progress, though it 
is still impossible to distinguish accurately between 
genuine and spurious recovery influences. 
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UPERFICIALLY at 
least business activity 
continues to expand. 
‘The adjusted index of 
automobile production 
has advanced to a 
new high record for 
the current upward 
movement, and, with 

the exception of the abnormal peaks 
of last Summer and of November, 
1930, is at the highest level since the 
Summer of 1930. The adjusted index 
of steel ingot production was practi- 
cally unchanged for the week ended 
March 17, but for the current week 
it is likely to show a resumption of 
the recent rise. Electric power pro- 
duction, seasonally adjusted, was 
slightly higher last week despite 
normal weather conditions; the ad- 
justed index, excepting only the ab- 
normal Feb. 24 week, is at the high- 
est level since last Summer. Present 
indications are that freight car load- 
ings were again higher last week, 
and the adjusted index for the week 
ended March 17 will probably estab- 
lish a new high record since the Fall 
of 1931, with the possible exception 
of one abnormal holiday week. 

Some of the current increase in 
activity is obviously the result of 
efforts by manufacturers to antici- 
pate strikes. This is particularly 
true of the automobile industry, 
newspaper dispatches from Detroit 
having stated that manufacturers 
were making extraordinary efforts 
to get finished cars into the hands 
of distributers and dealers. This 
would account in part also for the 
sharp rise which has occurred re- 
cently in car loadings of miscella- 




















neous freight. To what extent it is 
true in other industries is purely 
conjectural; possibly fear that the 
threatened automobile strike “may 
spread, Heaven knows where,” has 
had no effect at all in stimulating 
manufacturing activity in general, 
but if that is so, it is no fault of 
A. F. of L. leaders, who, by their 
recent intemperate utterances, have 
given the country an excellent fore- 
cast of what may be expected when 
the rank and file become fully cog- 
nizant of their newly acquired power 
under Section 7a. Even the recent 
remarkable progress toward com- 
plete unionization of the nation’s in- 
dustries is far from satisfactory to 
William Green. “Here and there,” 
he complains in an editorial in the 
March issue of The American Fed- 
erationist, “stand out leaders whose 
eyes see a vision of what life may 
hold for men and women who work, 


“who love the cause of humanity and 


whose service is free from commer- 
cialism, whose faith gives thé will 
to struggle and achieve. These lead- 
ers give others eyes to see, under- 
standing to act and faith for courage 
—so that all might move upward in 
the slow march of progress, for, 
though opportunity may widen sud- 
denly, achievement of results is held 
back by the slowness of individuals 
to see and act.” 

There still remains, of course, the 
question of the extent to which the 
current rise in the weekly business 
index is the result of government 
expenditures. Those expenditures de- 
clined in February, but in March, if 
they proceed in the second half of 
the month (Continued on Next Page) 
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at the rate of the first half, the follow- 
ing categories will establish new high 
records: Public Works Administration 
(of which the largest portion consists of 
civil works expenditures, second appro- 
priation, direct relief) ; National Recov- 
ery Administration (comparatively small 
in the aggregate); Administration of 
Emergency Conservation Work; Tennes- 
see Valley Authority (also comparative- 
ly small, though amounting probably to 
more than a million dollars). 

It is these government expenditures 
which presumably account for another 
development widely hailed as a sign of 
rapidly improving business conditions, 
namely, increased retail trade. Some of 
the current reports on retail trade are 
exceptionally flattering. 

This increase in retail trade, though 
most spectacular in agricultural areas 
which have benefited from AAA activi- 
ties, is now assuming substantial propor- 
tions in industrial sections. In the met- 
ropolitan area of New York City, for ex- 
ample, department store sales for the 
period March 1-15 increased 36.4 per 
cent over those of the corresponding 
period last year. This figure is rather 
meaningless because last year the banks 
were closed, and it is difficult to deter- 
mine the true trend in the absence of any 
statistical allowance for the early Easter 
date this year, a purely seasonal factor. 
Nevertheless, it is entirely possible that 
if the second half of March is as active 
as the first half, retail trade in this im- 
portant area for the entire month will 
show a smaller decrease from estimated 
normal than in any previous month since 
the early part of 1932. 

Another and more genuinely hopeful 
sign of recovery is an upturn in con- 
struction contracts, which for the first 
thirteen business days of March, on a 
seasonally adjusted average daily basis, 
amounted to $6,660,000, as against 
$4,980,000 in February and $9,490,000 in 
January. 

Still another development occasionally 
cited as an indication of recovery is the 
recent rise which has occurred in demand 
deposits of the reporting member banks. 
Demand deposits have now recovered all 
the loss which followed the prohibition of 
interest thereon, and, if allowance is 
made for the smaller number of banks 


included in the weekly totals, are prob- 
ably at the highest level since the Fall of 
1931. This rise is also interpreted in 
some quarters as a sign of a return of 
currency from hoarding. 

It is extremely doubtful, however, 
whether either conclusion is correct. De- 
mand deposits arising from increased 
business activity are normally accom- 
panied by an increase in loans, and there 
has been no increase either in loans on 
securities or in all other loans, both 
items being currently at virtually the 
lowest levels of the entire depression. 
This contraction in all other loans has 
recently called forth renewed aspersions 
on the nation’s bankers from Chairman 
Jones of the RFC, who seizes every op- 
portunity to accuse the bankers of fail- 
ing to do their part in the recovery 
program. Such aspersions are unjusti- 
fied, because there is no way of telling 
from the published figures that there 
has not been an increase in new commer- 
cial loans, for the simple reason that 
such an increase, if any, is offset in the 
totals by continued writing down of slow 
and doubtful loans by the banks. The 
whole banking situation, as a matter of 
fact, is in a state of flux because of the 
operations of the Comptroller of the Cur- 
rency and the RFC in reorganizing sal- 
vagable banks and in liquidating hope- 
lessly unsound banks. It is impossibie 
to derive reliable conclusions from pub- 
lished statistics, which is one reason why 
this journal has refrained of late from 
routine analysis of the general banking 
situation. 

One assertion frequently made with 
respect to the fundamental banking sit- 
uation, however, seems susceptible of 
definite refutation. That is that admin- 
istration policies have been exceptionally 
successful in restoring public confidence 
in the banks. If confidence in all banks 
had been completely restored, there 
would be a complete return of the cur- 
rency that was withdrawn for hoarding 
purposes prior to March, 1933. The fact 
of the matter is, however, that on March 
14, 1934, the total amount of money out- 
side the Federal Reserve Banks and the 
Treasury, adjusted for seasonal varia- 
tion, was $1,306,000,000 higher than on 
Oct. 29, 1930. Postal savings deposits, 
another good index of hoarding; were 
higher at the end of last December than 
ever before. On Dec. 30, of the total 
amount of paper currency “in circula- 
tion,” $10,000,000 consisted of $10,000 
bills, $8,000,000 of $5,000 bills, $237,000,- 
000 of $1,000 bills, $125,000,000 of $500 
bills; and $618,000,000 of $100 bills. Thus 
it is safe and reasonable to conclude that 
at the end of “the first year” the major 
recovery problem, and the one which, if 
solved, would cause most of our other 
problems to vanish into thin air, is still 








FINANCIAL MARKETS 


further decline in stock prices has 
occurred during the past week 
which has carried the averages 
to new low ground for the movement. A 
number of issues have declined to new 
low levels for the year. The industrial 
averages have fallen to approximately 
the January low points. The bond mar- 
ket has also developed reactionary ten- 
dencies. The decline is to be attributed 
in part to labor disturbances and in part 
to disappointment over the fact that the 
revision of the Stock Exchange bill has 
failed to eliminate many objectionable 
features. 

The week under review began with a 
moderate rally. This failed to hold, 
however, and on Saturday a sharp de- 
cline set in which continued until Mon- 
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day afternoon. Prices then stabilized 
temporarily. An attempt to renew the 
decline failed to bring out stock and on 
the news of the postponement of the 
motor strike a sharp rally occurred. This 
recovery failed to hold, however, and on 
Wednesday prices receded and then 
stabilized. On Thursday prices rallied. 
Volume of trading has been moderate 
during the week although slightly 
heavier than during the recent extreme 
dullness. 

The worst losses of the week have been 
in the steels, American Can, du Pont, 
Smelters, Union Pacific, Johns-Manville 
and Case. A number of the independent 
motor and motor accessory stocks have 
declined rather more than the rest of the 
list. General Motors, however, appears 
to have held its ground reasonably well. 
The electrical equipment, store, food, 
can, copper, public utility, and alcohol 
stocks have suffered only moderate de- 
clines. 

The market has now been moving down- 
ward for approximately seven weeks, or 
since the beginning of February. The de- 
cline was very gentle during the first two 
weeks of this period, but since the latter 
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at a rather more rapid pace. The move- 
ment has been exceedingly irregular in 
character, some issues losing very little 
ground. 

In general, the more active industrials 
have suffered more severely than other 
sections of the list. Such issues as United 
States Steel, Bethlehem Steel, Chrysler, 
American Can, du Pont, Westinghouse, 
Case and Allied Chemical have lost 10 
points or more from their February 
highs. On the other hand, many well- 
known although generally rather less ac- 
tive issues, such as Woolworth, Sears 
Roebuck, General Foods, J. C. Penney, 
Corn Products, National Biscuit, Loew’s 
and many of the railroad stocks, have 
failed to give ground substantially. Thus 
far the decline has been far from gen- 
eral, although whether this may be taken 
as an indication of strength or merely 
that a number of issues still have most 
of their declines ahead of them is, of 
course, uncertain. 

The market in general has now de- 
clined to a level at which it has received 
fairly good support on a number of occa- 
sions in the past. It is also the level from 
which the January-February rise set in. 
It would seem reasonable to suppose that 
fairly substantial demand would again 
be encountered at this level and that this 
would suffice to produce some rebound in 
prices, even though a decline to new low 
grounds might occur later on. 

Thus far the decline has been marked 
by fairly light volume. It is apparent 
that prices have receded rather from a 
lack of demand than from excessive sup- 
ply. On a number of occasions when 
supply has increased, the market has ap- 
peared to absorb it fairly well. 

On the whole, the market’s behavior 
during the decline has been reasonably 
satisfactory. Throughout fluctuations 
have been of an orderly character. Up 
to date it has been a fairly satisfactory 
market, in so far as any declining mar- 
ket may be regarded as satisfactory. 

The chief unfavorable feature of the 
market’s general behavior over the past 
several months is the fact that the rather 
promising rally which set in in January 
has failed to hold. When this upward 
movement began many market observers 
believed that it was the start of a gen- 
eral upward readjustment of security 
prices, which before it was completed 
would carry the market well above the 
mid-1933 high levels. These hopes have 
been disappointed. After three weeks of 
advance, prices began to recede again. 
The breaking through of the 1933 high 
level in the averages by a small amount, 
which occurred early in February, 
proved a false indication. 

The causes of the market’s decline are 
to be found, not in the world of business 
and finance, but in political and labor 
conditions. The extremely radical 
Fletcher-Rayburn bill for the regulation 
of stock exchanges was not at first taken 
seriously by Wall Street and it was 
freely prophecied that the measure final- 
ly enacted would be of a much less de- 
structive character. During the past 
week, however, a revised edition of the 
bill has been submitted, and even this 
revised measure contains many very ob- 
jectionable features. To determine the 
amount of its own money which a broker- 
age firm may lend upon collateral se- 
curity seems to many observers a very 
radical step. It is pointed out that the 
measure would have a pronounced de- 
flationary effect. To bring about such a 
deflation of credit at a time when every 
effort is being made to stimulate the in- 
creased use of credit by other means 
seems on its face ridiculous. A. McB. 
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HERE exists a real 
danger that the far- 
reaching implications 
of the tariff bill re- 
cently submitted to 
Congress by the Pres- 
ident, proposing as it 
does to vest in the 
~ Executive the power 

to consummate commercial treaties with 
foreign governments independently of 
the Senate, will be overshadowed by the 
age-old controversy between the high and 
‘ow tariff exponents. They are also in 
peril of being obscured by administra- 
tive arguments and declarations concern- 
ing the necessity for the revival of for- 
eign trade, which, in the judgment of 
this writer, are not sufficiently compell- 
ing to warrant the repudiation of 
principles upon which this government 
is established and by which it persists. 





Certain Provisions of the 1930 Act 
Repealed 


Aside from the radical departure indi- 
cated other changes are proposed of 
lesser importance. Existing law provides 
for increased duties upon certain classifi- 
cations, not in excess of 50 per cent ad 
valorem, where the exporting foreign 
country imposes a higher duty than that 
specified in the Tariff Act. It also per- 
mits certain lumber to be imported free 
from any country contiguous to the Con- 
tinental United States, obviously a Ca- 
nadian preference. Certain lumber is 
placed on the free list, subject to the 
proviso that where a country imposes a 
duty upon the same commodities when 
exported thereto from the United States 
the President may enter into negotiations 
for its removal, failing which he may by 
proclamation declare a duty chargeable 
upon like imports from the offending 
foreign country. 

It is proposed that this proviso shall 
be repealed, together with the two other 
provisions mentioned. It is also proposed 
to repeal the flexible provisions of the 
Tariff Act of 1930, whereby the Federal 
Tariff Commission is required to investi- 
gate relative costs of production, so that, 
by change in method of valuation, and 
the increase or decrease of duties within 
a range of 50 per cent, the differentials 
between domestic and foreign production 
costs may be equalized, Such changes 
take effect thirty days after Presidential 
proclamation. 


Constitutional Questions Raised By 1930 
Act 


The Tariff Act of 1922 embodied such 
a provision, which later received the 
judicial benediction. The provisions of 
the act of 1930 raised additional consti- 
tutional questions for the reason that it 
enlarged the discretion of the Federal 
Tariff Commission, if it did not, indeed, 
enable it to rest its conclusions upon 
economic and philosophic speculation. 

It was perhaps this discretionary en- 
largement and the ability which it en- 
dowed to reduce as well as increase 
duties that caused the palpitation in the 
hearts of those faithful to high tariff 
protection—in contemplation of control 
by a President whose party expounded 
heretical doctrines. The emotional reac- 
tions of those of an opposite faith in 
given circumstances may without diffi- 
culty be deduced. 


Arbitrary Powers in the Proposed Bill 


It may be contended that the pending 
measure merely enables the Executive 
to do by direction what, under existing 
law, he may do by indirection. This con- 








Constitutional and Other Significant Aspects of 


The Pending Tariff Bill 


By JAMES G. MITCHELL 
Of the New York Bar 


tention has apparent merit in view of the 
arbitrary powers vested in the President 
over the various administrative bureaus 
created by Congress, which the present 
incumbent has not hesitated to exercise 
in the case of the Federal Trade Com- 
mission. A perilous approach to the edge 
of the precipice does not, however, argue 
the propriety of an irretrievable plunge, 
and whatever views may be entertained 
as to the necessity or advisability of in- 
vesting the Executive with the authority 
contemplated by the pending tariff meas- 
ure, there should be no misunderstanding 
of its implications. 

And first the bill would invest in a 
single individual the power to impose 
additional taxes. In the practical admin- 
istration’ of its provisions this power 
would be limited only by the 50 per cent 
range of increase or decrease of duties 
now authorized by the act, and an inhibi- 
tion against transfer between the free 
and dutiable lists. 

It is no compensation whatever that 
the President may lighten the burden 


of taxation by reducing duties within 
the 50 per cent range, since this discre- 
tion may be exercised in such a manner 
as to injure or destroy an industry if 
for any reason it may have incurred the 
executive displeasure, or if the public 
interest, as he may estimate it, so de- 
mands. For it is to be observed that the 
powers which this bill would vest in the 
President are in no proper sense defined. 
They extend far beyond mere flexibility 
of duties, since the treaties into which 
he may enter may include provisions 
with respect to “import restrictions.” 
These under the statutory definition 
would embrace “import limitations, pro- 
hibitions, charges and the exactions 
other than duties.” It would be hard to 
conceive a more comprehensive and abso- 
lute authority over the country’s inter- 
national trade than is projected in this 
measure. 

Coupled with tke foregoing is the pro- 
posal to abandon the traditional pro- 
cedure in the negotiation and consumma- 
tion of treaties with foreign governments 


Recent Books on Commerce, 
Finance and Economics 


ABC or THE NRA, THE, by Charles 
Dearing, Paul T. Homan, Lewis L. 
Lorwin and Leverett S. Lyon. (The 
Brookings Institution, Washington, 
$1.50.) The Recovery Act was a part 
of the Roosevelt administration’s at- 
tack upon the depression. But the sig- 
nificance of the development under it 
goes far beyond the immediate concern 
with economic recovery. An economic 
philosophy of collective action is at 
work which may modify greatly the 
structure of American industry and 
the outlines of American economic pol- 
icy. The primary purpose of this book 
is to present the background and con- 
tent of the Recovery Act and to give a 
clear and simple picture of the activi- 
ties of the Recovery Administration. 
No appraisal of the work of the NRA 
is attempted, but the outlines of the 
great issues of public policy appear. 

AMERICAN FARM POLICY, by Wilson Gee. 
(Norton, $1.50.) Plans for a sound 
national policy with regard to agri- 
culture. 

ECONOMICS OF FREE DEALS, THE, by 
Leverett S. Lyon. (The Brookings In- 
stitution, Washington, $1.50.) The con- 
struction of “codes of fair competi- 
tion” by the NRA has brought added 
attention to the subject of free deals 
(of which premiums are one form), 
long a matter of interest and contro- 
versy in the trades where such deals 
flourish. The curious practice of giv- 
ing “something for nothing” con- 
tingent upon a purchase, often thought 
of as a promotional merchandising 
measure, but always operative as a 
device for modifying the rigidity of 
certain relatively inflexible price 
structures, is analyzed in both its man- 
agerial and economic aspects. The 
study concludes with suggestions for 
government officials and trade repre- 
sentatives who are responsible for 
drafting codes under the National Re- 
covery Administration. 

ECONOMY OF ABUNDANCE, THE, by 
Stuart Chase. (Macmillan, $2.50.) An 
analysis of the changed social and eco- 
nomic pattern which is beirig forced by 
the power age and its techniques. 

INSURANCE FUNDS AND THEIR INVEST- 
MENT, by F. W. Paish and G. L. 
Schwartz. (P. S. King & Son, Ltd., 
London, 4s. 6d.) Insurance offices 
control very large funds. Their opera- 
tions affect and are affected by changes 
in the money and capital markets. 
What significance have these changes? 





Almost all of the funds of insurance 
offices are held invested on behalf of 
holders of policies of many different 
kinds, some of which remain in force 
for the greater part of a century. The 
expectations of policyholders may 
therefore be drastically disturbed by 
economic change. At a time when in- 
numerable currency and other economic 
experiments are advocated and prac- 
ticed, the study of the principles of in- 
surance finance is fully as important 
as that of any other branch of finan- 
cial activity. Many who are compla- 
cent about inflation, defaults, morato- 
ria and similar irregularities would 
sharply revise their attitude if they 
realized how prejudicial such develop- 
ments might be to their own interests 
as holders of insurance policies. This 
book presents, in non-technical lan- 
guage, an account of the origin and 
nature of insurance funds, and of the 
way in which their investment is af- 
fected by economic change. It is there- 
fore written for the general public, as 
well as for insurance officials and stu- 
dents of economics and finance. 


Tomorrow’s Money, by Frank A. Van- 
derlip (Reynal & Hitchcock, $2.) This 
book describes “for the first time in a 
unified way” Mr. Vanderlip’s own pro- 
gram for financial reform. Advocates 
the following “practical cures”: (1) 
The new gold standard should be a bul- 
lion standard and not a coin standard; 
(2) The Treasury should exchange 
gold for paper money freely at all 
times, provided the gold is wanted for 
the settlement of a legitimate foreign 
trade balance and for no other: pur- 
pose; (3) A Federal Monetary Author- 
ity should be established, and with it a 
free gold market. A superficial exami- 
nation of this book suggests that it 
contains an extraordinary amount of 
nonsense. 


TURNING WHEEL, THE, by Arthur Pound. 
(Doubleday, Doran, $3.50.) The his- 
tory of General Motors Corporation 
through twenty-five years. It pictures 
man’s struggle for self-propelled ve- 
hicles, beginning with the crude mech- 
anisms inven near the opening of 
the Christian era and continuing down 
through the ages. It summarizes the 
history of transportation as symbol- 
ized by the revolving wheel, which the 
author considers one of civilization’s 
foundation stones. The parts played 
by leading characters in the automo- 
bile “drama” are depicted. 





and to repudiate relevant constitutional 
provisions. We may properly defer this 
consideration to future discussion, and 
in the meantime subject the provisions 
of the bill to more intensive scrutiny. 
The results are not reassuring. 


Foreign Trade Agreements 


The bill would expressly authorize the 
President “To enter into foreign trade 
agreements with foreign governments or 
instrumentalities thereof.” 

Pursuant to this initial authority it 
would empower him: 

(a) To modify existing duties within 
the 50 per cent range of increase or de- 
crease, subject to the prohibition against 
a vogae between the free and dutiable 
ists; 

(b) To impose “import restrictions,” 
these and the increased or diminished 
duties to “apply to articles, the growth, 
produce or manufacture of all foreign 
countries, whether imported directly or 
indirectly.” 

(c) To retaliate upen those countries 
which discriminate against American 
commerce, “or for other reasons.” 

(d) The foregoing powers being exer- 
cised by Presidential proclamation, the 
“President may at any time terminate 
any such proclamation in whole or in 
part.” 

The final paragraph provides that the 
agreements contemplated “shall be sub- 
ject to termination, upon due notice to 
the foreign government concerned, at the 
end of not more than three years from 
the date on which the agreement comes 
into force, and if not then terminated 
shall be subject to termination there- 
under upon not more than six months 
notice.” -It has been elsewhere observed 
that this paragraph is practically identi- 
cal with Article X of the League of Na- 
tions covenant. That circumstance is of 
incidental significance compared with the 
fact that nowhere in the bill is there an 
indication that the investment of taxa- 
tion and treaty prerogatives is to be 
limited to an emergency period. On the 
contrary, it is a wholly justifiable infer- 
ence that it is intended as a permanent 
addition to our statutory law. 


Conflicting Subsequent Provisions 


Assuming that the primary purpose of 
this measure is to enable the execution 
of bilateral or multilateral agreements 
with foreign countries for the more ex- 
peditious promotion of our trade, it is 
difficult to understand or reconcile its 
subsequent provisions investing ancillary 
and denunciatory powers, 

The procedure, according to the lan- 
guage of the bill, would comprise first 
the negotiation and formal execution of 
an agreement with some foreign country 
or countries affecting duties and import 
restrictions upon commodities exported 
therefrom into the United States. Com- 
pensatory provisions. would also presuma- 
bly be embodied. This agreement would 
become operative when, and not until, 
its terms were proclaimed by the Presi- 
dent, or the duties or import restrictions 
required to carry it out. The bill pro- 
vides, however, that “the proclaimed 
duties and other import restrictions shall 
apply to articles the growth, produce or 
manufacture of all foreign countries,” 
subject only to certain retaliatory meas- 
ures which the President would be au- 
thorized to take against any country dis- 
criminating against American commerce 
*“or for other reasons.” Just what ad- 
vantages would flow to a foreign gov- 
ernment entering into one of these agree- 
ments it is somewhat difficult to appre- 
hend. In order to make it effective it 
would appear necessary immediately to 
exercise the retaliatory sanctions against 
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every country refusing to enter into an 
identical agreement, or to which no such 
opportunity had been offered. It would 
be hard to invent more efficient machin- 
ery for the production of universal hos- 
tility. 


Arbitrary Power to Denounce Treaties 


The bill further provides that “the 
President may at any time terminate any 
such proclamation in whole or in part.” 
This can only imply that the President 
retains discretionary power to modify or 
cancel the agreement. without regard to 
the wishes of the other party to the con- 
tract. 

In his message accompanying this bill, 
the President submits that “* * * a 
promise to which prompt effect cannot 
be given is not an inducement which can 
pass current at par in commercial nego- 
tiations.” While this may be an argument 
for the elimination of the Senate from 
the business of making treaties with for- 
eign governments, it may be observed 
that reasonable certainty regarding 
mutual benefits is by no means an idle 
inducement, and that their denunciation 
could hardly be arbitrarily reserved to 
the discretion of a representative of one 
of the parties. The inconsistency of this 
provision with those of the final para- 
graph concerning formal termination of 
these treaties is only too apparent. 

According to statistics of the Depart- 
ment of Commerce, there was in 1933 
an increase in our exports of more than 
$36,000,000 over 1932, and of imports an 
increase of over $126,000,000. Allowance 
must, of course, be made for the factor 


Europe 


HE outstanding news 
items of the past 
seven days are as fol- 
lows: The official re- 
port of British for- 
eign trade in Febru- 
ary, showing continu- 
ance of slight im- 

a provement as to ex- 
port and rather substantial decline of 
import; the complete breakdown of the 
negotiations in London between British 
and Japanese exporters of cotton fabrics; 
the continuance of disturbing conditions 
in Spain; the official report of German 
foreign trade in February, showing for 
the second month in succession an un- 
favorable balance and one considerably 
larger than that of January, analysis, 
however, not justifying deepest gloom; 
and the conference at Rome over March 

12-17 embracing Premier Mussolini of 

Italy, Premier Goemboes of Hungary and 

Chancellor Dollfuss of Austria, resulting 

in certain agreements noticed below. 


GREAT BRITAIN 


HE chief features of the British 

Board of Trade’s report of British 

foreign trade in February are re- 
corded in Tables I and II below. Exports 
of British products in February totaled 
less than those of January by £1,540,000; 
re-exports were greater by £1,130,000; 
imports were less by £7,320,000; the ex- 
cess of imports was less by £6,910,000. 
Exports of British products in February 
were valued at £30,060,000; in January 
at £31,600,000; in December, 1933, at 
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of a variable dollar. Still the assumption 
that foreign trade has passed beyond 
the possibility of revival except through 
the means of an unprecedented and high- 
ly dangerous political operation will 
hardly bear examination. It would rather 
appear that we were experiencing a 
process of normal convalescence which 
such measures would be calculated to in- 
terrupt. This observation loses nothing of 
its significance in the light of the Presi- 
dent’s admission “that quick results are 
not to be expected” from the passage of 
this measure. 


Treaty-Making Power Unconstitutional 


Despite the fact that the commitments 
which the bill would authorize the Presi- 
dent to make on behalf of the nation 
are designated “agreements,” they are 
none the less treaties in contemplation of 
the Constitution and international law. 
This observation is further reinforced 
by the consideration that he would be 
empowered to invoke retaliatory sanc- 
tions against a foreign government in 
the event of commercial discrimination, 
“or for other reasons,” though of what 
such “reasons” might consist the bill 
affords no inkling. It is safe to say, 
however, that if there is contemplated 
a valid delegation of powers, the courts 
would refuse to inquire into the propriety 
of any exercise of such discretion. The 
Presidential fiat would be final, and the 
national consequences inevitable. That 
such engagements may only be entered 
into with the advice and consent of the 
Senate, two-thirds of those present con- 
curring, is of the commonest knowledge. 





In view of the uncertainty of so high 
a tribunal as the Supreme Court of the 
United States upon such questions in 
this period of emergency, it would be 
presumptuous to express an opinion as to 
the validity of the provisions of this 
bill, ratifying treaties with foreign gov- 
ernments in advance of their negotia- 
tion and in derogation of the Senatorial 
prerogative. But it is entirely appropri- 
ate that their implications be clearly pre- 
sented. 

Procedure in such matters as set forth 
in the Constitution apart, that document 
prescribes that “this Constitution, and 
the laws of the United States which shall 
be made in pursuance thereof; and all 
treaties made, or which shall be made, 
under the authority of the United States, 
shall be the supreme law of the land; 
and the judges in every State shall be 
bound thereby, any thing in the Consti- 
tution or laws of any State to the con- 
trary notwithstanding.” 


How the Rule Has Been Applied 


The language of the Supreme Court in 
applying this provision has been quite 
emphatic. In one case it has said: 


It need hardly be said that a treaty 
cannot change the Constitution or be 
held valid if it be in violation of that 
instrument. This results from the nature 
and fundamental principles of our gov- 
ernment. The effect of treaties and acts 
of Congress, when in conflict, is not 
settled by the Constitution. But the ques- 
tion is not involved in any doubt as to 
its proper solution. A treaty may super- 
sede a prior act of Congress, and an act 
ef Congress may supersede a_ prior 
treaty. (Italics supplied). 


The function of the Senate in the 
ratification of treaties with foreign gov- 
ernments obtains a new interest when it 
is observed that these instruments share 
with formal acts of Congress the dignity 
of the supreme law of the land. 


Congress May Be Delegating Its Power 
to Declare War 


This bill, as has been seen, proposes 
to invest the taxing power in the Execu- 
tive. If it is competent to do this with 
reference to the tariff it is equally so 
in respect of income and estate taxes, 
and all other aspects of the internal 
revenue. It would give to the Executive 
the authority to make treaties with for- 
eign governments, invoking sanctions 
wherewith to implement them. If any 
merit attaches to the frequent assertion 
that tariffs are provocative of armed in- 
ternational conflict, it may be well also 
to reflect whether or not the Congress 
would not, for all practical purposes, 
have delegated to the President its pre- 
rogative of declaring war. 

It is not to impugn any motives when 
it is urged that only sublime wisdom 
and omniscience could assure the bene- 
ficent exercise of these powers. The 
emergency must indeed be desperate be- 
yond all others that would warrant the 
abandonment of traditions that reach 
back to and beyond the Constitution into 
the very origins of our free institutions. 
Congress and the nation may well pause 
to determine, so far as may be, the con- 
sequence of this surrender, and assure 
themselves that their compensations will 
measurably justify it. 


From an American Point of View 


By HENRY W. BUNN 


£30,430,000; in November at £34,430,000; 
in October at £34,101,000; in September 
at £32,220,000. Imports in February 
were valued at £57,350,000; in January 
at £64,670,000; in December, 1933, at 
£63,160,000; in November at £63,730,000 ; 
in October at £61,345,000; in September 
at £57,770,000. Exports of British prod- 
ucts in February, 1934, totaled greater 
than those of February, 1933, by £2,133,- 
000; re-exports were greater by £717,- 
000; imports were greater by £8,273,000; 
the excess of imports was greater by 
€5,423,000. 





TABLE I. BRITISH FOREIGN TRADE 
IN FEBRUARY 
(Thousands) 

1934. 1933. 1932. 

Expts. British goods.£30,060 £27,927 £30,012 
Re-expts. for’n goods. 5,200 4,483 5,452 
Total exports ......£35,260 £32,410 £35,464 

eee 57,350 49,077 70,103 
Excess of imports. .£22,090 £16,667 £34,639 


Il. BRITISH FOREIGN TRADE 
JANUARY-FEBRUARY 
(Thousands) 

1934. 1933. 
Expts. British goods.£61,660 £57,130 
Re-expts. for’n goods. 9,300 8,640 


TABLE 


1932. 


£61,135 
10,691 


£71,826 
132,369 


£60,543 





Total exports ...... £70,960 £65,770 
Pr 122,050 102,971 


Excess of imports. .£51,090 £37.201 





Number of working days in February, 
twenty-four, as against twenty-six in 
January, whence it is seen that the Feb- 
ruary export showing was appreciably 
better than that of January. 

On March 12 the House of Commons 
adopted the government’s naval estimates 
calling for an expenditure of £56,550,000; 
above the estimates of the previous year 
by £3,000,000. There were only thirty- 
five dissenting voices. On Dec. 31, 1936, 
when the London Treaty lapses, Britain 
will have the full cruiser tonnage allowed 
by the treaty, including all the new ton- 
nage allowed. 





Industries showing the greatest im- 
provement are building, tailoring, foot- 
wear and pottery, with smaller improve- 
ment in iron, steel, engineering, motor- 
car and shipping industries. There has 
not been so large a reduction in number 
of unemployed at this time of year since 
1927. 

Certain British Government stocks now 
stand at the highest prices in nearly a 
quarter of a century. 

The government is said to have plans 
contemplating demolition of 266,851 slum 
houses and rehousing of 1,240,182 persons 
at a capital cost of £115,000,000; the 
work to require five years, to involve con- 
tinuous employment of 115,000 men, and 
to cover all England and Wales. Rentals 
of the new construction would vary from 
6 to 8 shillings a week for small houses 
and from 9 to 12 for flats. A slum is 
officially defined as “a dwelling which is 
unfit for human habitation on account of 
sanitary defects which cannot be rectified 
at reasonable cost.” 

On March 15 the negotiations in Lon- 
don between British and Japanese ex- 
porters of cotton fabrics, which had for 
many weeks proceeded haltingly, broke 
down completely. The Lancashire opera- 
tors are clamoring for denunciation of 
the British treaty with Japan containing 
the most-favored-nation clause and for 
declaration of a tariff war with Japan to 
embrace the whole empire. 


SPAIN 


HE situation in Spain is very high- 
T ly perturbing. The new (third) 

Larroux Government is, like its 
predecessors, a minority government, the 
Catholics, the largest party in the 
Cortes, declining to participate. The 
Agrarian or Landowners’ party is rep- 
resented. It has, you know, formally de- 
ciared allegiance to the republic and re- 





nunciation of monarchy. The Catholics 
have declared similarly, but their dec- 
laration is suspect by the undoubted re- 
publicans. Gil Robles, the Catholic lead- 
er, says that the Catholics will partici- 
pate in a Right-Centre coalition govern- 
ment if and when the more important 
elements of their program are adopted; 
an equivocal statement, sure enough. 
The latest utterance by Sefior Robles is 
widely interpreted as a threat that the 
Catholics will join the Fascists headed 
by Primo de Rivera, son of the late dic- 
tator. Labor troubles are afoot, and 
worse are threatened. The other day the 
government pushed through the Cortes, 
against fierce Socialist resistance, au- 
thorization for increase of the Civil 
Guards by 15,000 (present strength 25,- 
000) and of the Assault Guards by 12,- 
000 (present strength 5,000). The Span- 
ish scene seems to be growing into a 
mess. 


GERMANY 


OR the second month in succession 
BK Germany’s foreign trade balance 

for February was unfavorable. By 
34,600,000 marks (the first February 
deficit for five years) as against the 
January unfavorable balance of 22,200,- 
000 marks (first stated to be 31,200,000, 
but later it was found that the import 
total had been overstated). 

There was in February a steady fall 
in the value of exports and an equally 
steady rise in imports of raw materials. 
Exports totaled in value 343,200,000 
marks; below the figure of January, 
1934, by 6,700,000, and below the figure 
of February, 1933, by over 30,000,000. 
February imports totaled in value 377,- 
800,000 marks; above the figure of Jan- 
uary, 1934, by 5,700,000 and above the 
figure of February, 1933, by over 30,- 
000,000. 

Yet in quantity February exports ex- 
ceeded that of February, 1933. The fall 








w 


7 we F 





-Friday, March 23, 1934 


THE ANNALIST 


477 





of the value total is explained by a 10 
per cent drop in export prices. 

The February export drop was mainly 
due to decrease of coal shipments. Ex- 
ports of finished goods showed a rise 
over January. Exports to Russia, the 
Netherlands, Norway, Belgium and 
France fell off; exports to Britain, 
Sweden and Czechoslovakia rose. 

The import increase was due chiefly 
to larger purchases of cotton, copper and 
wool. It remains to be shown whether 
increased imports of raw materials point 
to increased exports or were required for 
“reconstruction.” 

Dr. Kurt Schmitt, Minister of Eco- 
nomics, in effect business dictator of 
Germany, announces a complete reor- 
ganization of the German business 
world, involving a system of business 
codes. German business is to be divided 
into twelve groups, each with its group 
leader. 

It appears that private business is to 
remain, and competition; but all business 
is to “serve the people and the State” 


and competition is to become “loyal com- 
radeship.” Courts of honor are to func- 
tion in this connection. ‘ 

On March 9 Dr. Schacht, president of 
the Reichsbank, addressing the annual 
meeting of the shareholders of the bank, 
stated that world trade could not be set 
going vigorously again before Germany’s 
foreign obligation had been written off 
more than 50 per cent. 

“The load of foreign debts,” said he, 
“that Germany is carrying and to which 
the Reichsbank owes the sad state of 
its foreign exchange holdings, derives 
mere than half its aggregate from the 
Versailles dictatorship. These debts must 
therefore be reduced correspondingly if 
international trade is to pick up again.” 

Over recent years Dr. Schacht has 
issued a series of such statements, re- 
sulting, as no doubt intended, in brisk 
decline ir. the value of German bonds 
in sundry countries, especially the 
U. S. A. And with each such slump more 
bonds were bought in by Germans, so 
very greatly reducing the total of the 


German debt. This is honorable dealing 
or it is not. 

Ordinary revenue for the first ten 
months of the current budget year was 
5,048,000,000 marks, and expenditures 
5,038,000,000. Extraordinary revenue was 
nil, and expenditure 17,000,000 marks. 
The deficit carried over from the preced- 
ing budget. year is 1,571,000,000 marks. 
Tax revenues of States and municipalities 
in the first half of the current budget 
year showed slight increases. 


THE ROME PROTOCOLS 


T Rome over March 12-17 a confer- 

A ence was held embracing Premier 

Mussolini of Italy, Premier Goem- 

boes of Hungary and Chancellor Dollfuss 

of Austria, which very much engaged 
the world’s curiosity. 

On March 17 three protocols were 
signed. The first (of political bouquet) 
engages the three governments, “seeking 
to contribute to the maintenance of peace 
and the economic restoration of Europe 
on a basis of respect for the indepen- 


dence and rights of every State,” to con- 
sult on all questions “interesting” them 
(including, beyond question, Anschluss 
between Austria and Germany). Indeed, 
it binds all three to consult whenever one 
deems it advisable. 

The second protocol provides for con- 
clusion prior to May 15 of bilateral eco- 
nomic agreements among the _ three 
countries; it pledges measures to offset 
the effect on Hungary of fall in wheat 
prices; it promises that every effort will 
be made to promote traffic at certain 
Adriatic ports, and it provides for a per- 
manent committee of three experts to 
supervise the working of such arrange- 
ments. 

The third protocol (to which only Italy 
and Austria are parties) makes special 
provision for the negotiations toward the 
Austro-Italian commercial treaty. 

No doubt Mussolini is hoping to bring 
Yugoslavia and Czechoslovakia into the 
system of bilateral accords thus instituted 
(with French acquiescence, even, belike, 
encouragement). 


The Process of Recovery in France: Weak Spots 
In a Planned Economy 


By C. M. SHORT 


This is the second of a series of arti- 
cles on the process of recovery in other 
countries. 


T this point we are 

quite far beyond the 
boundaries of the lim- 
ited system of laissez 
faire which is left to 
the world and have 
ventured into that 
sphere of outright po- 
litico-economic meas- 
ures designed to restore national eco- 
nomic health. And, as we shall see in 
the diagnosis of French economy, the gilt 
of administrative aid may soon wear off 
and expose decay under the surface. 





How France Delayed the Depression 


Industrial France had a most impres- 
sive record during the first two years of 
world depression. The index number of 
industrial production for 1929 as a whole 
calculated by the Statistique Générale 
was 109 per cent of 1928, and rose to an 
average of 110 per cent in 1930, the lat- 
ter movement being the sole exception to 
the downturn in the group of major in- 
dustrial countries, excluding Russia. Up 
to that time, therefore, France’s partici- 
pation in the “tarifs de combat,” the mo- 
mentum of her post-war reconstruction 
program and that of her own national 
defense system, as well as her substan- 
tial share of the business resulting from 
loans to Eastern Europe for industrial 
and military purposes, and the moderni- 
zation of part of her textile plant, all 
seemed to prove conclusively the eco- 
nomic insularity of this country. (It is 
noteworthy that expenditures on national 
defense have much the same effect on 
the economy of a country as those for 
public works, and, further, that France 
was one of the few large powers whose 
efforts in this direction were not les- 
sened during the first two years of de- 
pression.) 

In 1931, however, French industrial 
production fell, though not quite so 
steeply as in some other countries; in 
fact, France never plunged to the depths 
of industrial depression of Germany and 
the United States. But she had been 
drawn well into the path of the inter- 
national storm by 1931, and a year later 
the index number of industrial produc- 
tion was about 76 per cent of 1928. 


Why Prosperity Could Not Be Maintained 


Influences of a multilateral character 
were responsible for this change. Apart 





’ 
from the boomerang effects of the world 
tariff war, in which France was one of 
the leaders and which first reflected it- 
self in French export trade during 1929, 
there were subnormal field crops both in 
1930 and 1931, the extreme economic 
weakness of France’s Eastern European 
allies, and a growing disparity between 
the wholesale and retail price structures. 
While an unbalanced price situation was 
common to all countries, it was especially 
noticeable in France; thus between 1929 
and March, 1933, French wholesale prices 
declined about 38 per cent, while retail 
prices dropped only 6 per cent. The de- 
flation in France, which has been the 


kept not only above the world level but 
also above the general wholesale price 
level by severe import trade restrictions 
and by direct subsidies. In consequence, 
food prices remained high for the indus- 
trial population, and in turn the cost of 
industrial goods declined but slowly. Un- 
dou!;tedly this maladjustment contributed 
to the severe decline in French export 
trade during 1930 and 1931, which of 
course reacted upon industry. 


Revival Followed by Recession 


The industrial revival in France was 
one of the first and, while it lasted, from 
the Summer of 1932 to the Summer of 
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subject of so much discussion, was there- 
fore almost entirely one-sided, with the 
result that while the fall in nominal 
wages was not so great early in the de- 
pression as elsewhere, real wages—rep- 
resentative of the purchasing power of 
wage earners—were declining in 1930 
and the first part of 1931, when they 
were rising in other countries. 

This comparatively rigid retail price 
situation was due in some degree to the 
official support afforded agriculture, 
which is the backbone of French econ- 
omy, and which, because of its social, 
political and even military importance, 
had to be protected against the thrust of 
a rapidly expanding and highly mechan- 
ized agriculture in the New World. Ac- 
cordingly, prices of farm products were 


1933, was one of the most sustained, 
with scarcely any perceptible interrup- 
tion; industrial production increased in 
the interval by 20 per cent. The trend 
of real wages was upward in 1932 as re- 
tail prices underwent the greatest slump 
of the depression period, while both 1932 
and 1933 witnessed abnormal crop yields 
accompanied by a more hopeful outlook 
following the announcement that more 
determined efforts would be made to 
maintain agricultural prices. 

The closing months of 1933. however, 
marked another recession in industry, in 
contrast with the continued improve- 
ment in most other countries. There is 
little, if anything, in the visible export 
trade record to account for this unfavor- 
able development, for while the value of 


exports was somewhat lower than in 
1932, the volume was slightly greater. 
(An unusually large passive trade bal- 
ance appears, however, when a decline 
in tourist receipts is taken into consider- 
ation.) Nor do adverse seasonal influ- 
ences afford a full explanation of the 
retrograde movement. The most depress- 
ing influence directly bearing upon in- 
dustry was speculative buying last Sum- 
mer based upon the expectation of ris- 
ing prices, followed by a gearing of pro- 
duction beyond an actual consumption 
demand. Moreover, activity in the build- 
ing trades touched a new low level late 
in the year. Again price factors worked 
against the forces of recovery; agricul- 
tural prices oscillated during 1933, but 
at the year-end were slightly below the 
level at the beginning of the period, and 
the cost of living, after declining in mid- 
summer, rose in the Autumn. Indirectly, 
there was the pressure of political in- 
stability and of unfavorable financial 
developments (outside the major bank- 
ing structure which has_ stood four- 
square to all the winds of depression), 
which, though culminating in a stagnant 
capital market and a budgetary crisis, 
were not of recent origin. 


4 Case of Political vs, Economic 
Influences 


No one understanding the mystical 
concept and political importance of 
French agriculture would be disposed 
unqualifiedly to condemn the artificial 
measures undertaken to support it. And, 
while France has been one of the leading 
practitioners in tariff-making, who is 
there without sin in this respect? The 
fact remains, however, that an inherently 
strong national economy was weakened 
from time to time by artificial elements 
and an evanescent political situation. But 
there is also the fact that much of the 
ground regained since the Summer of 
1932 was won by natural forces, and 
as part of the advance is still held, 
France is within striking distance of the 
heights of normal business. 
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Outstanding Features in the Commodities 


OLITICAL uncertain- 
ties and labor dis- 
putes appear to ac- 
count largely for a 
decline of 0.6 point 
in The Annalist 
Weekly Index of 
Wholesale Commodity 

= Prices to 108.4 on 

Tessden, March 20, from 109.0 the week 

previous. The break in silver prices, 

following Secretary Morgenthau’s state- 
ment disapproving of further silver leg- 
islation, marked primarily the disap- 
pointment of the speculative element and 
of those especially interested in the metal 
that further special favors were not to 
be accorded them, but it precipitated a 
decline in the security and commodity 
markets, where inflamatory hopes per- 
sist. Delay and uncertainty in sugar 
and cotton legislation and the automo- 
bile labor situation contributed to the 
general weakness. In terms of the old 
dollar, the index declined to 64.6 from 
65.0. 


P 






DAILY SPOT PRICES 


—-Index 
U. 8. Old 
Cotton. Wheat. Corn. Hogs. §$. $. 
Mar. 13....12.45 1 j 4.29 139.8 83.3 
Mar. 14....12.45 d 4.35 139.4 83.1 
Mar. 15....12.45 1.04% .65% 4.43 139.0 82.8 
Mar. 16... .12.35 d 4.31 138.4 82.5 
Mar. 17....12.35 1.06% .66 137.8 82.3 
Mar. 19....12.20 1.05 65% 4.39 137.4 81.9 
Mar -.--12.30 1.05% .66 4.27 138.1 82.3 
Cotton — Middling upland, New York 


Wheat—No. 2 red, new, c. i 


Hogs—Day’s average, “Ch uae. Moody’s in- 
dex—Daily index o fifteen aple commodi- 
ties, Dec. 31, 1931 = 100; March 1, 1933 — 80. 

Among the individual commodities, 
steers. declined 35 cents to $6.75, cotton 
15 points to 12.30, coffee %-% cent, 
the grains fractionally, lard 30 cents a 
hundred pounds, cotton goods in varying 


amounts, tin 4 cent and rubber % cent. 


Butter and eggs were higher, as well 
as beef and apples. 


DOMESTIC AND FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency 4 country ; index on 
gold poste also shown when eerency 
has depreciated; 1913—100.0) 


tM 
*Feb., tJan., Dec., Feb., Feb., Che 
we. 1934. 1933: 1933. 1932. PC 
U. S. we ¥ 105.2 103.3 80.4 92.3 ey 


Gola” , 66.1 165.8 80.1 92.3 —1.1 
Canada . . “ane 110.3 107.8 99.3 108.1 +2.1 
Gold ... 67.8 69.2 69.4 829 944 —2.0 
U. King. .105.3 104.6 102.8 98.9 105.3 +0.7 
Gold ... 66.1 68.5 69.2 69.5 74.8 —3.5 


France .. 402 405 407 404 446 —0.7 
Germany. 96.2 96.3 96.2 91.2 998 —0.1 
Italy .....275.9 277.6 276.5 292.6 323.5 —0.6 
Japas -» 134.1 132.6 132.6 135.7 122.2 41.1 
id ... 49.5 50.5 523 566 84.1 —2.0 
bee 
73.4 174.4 {74.5 78.1 87.6 —1.3 
*Prelimina +tRevised. iohang e from 
January, 1 to wesreary. 20 §Includes 
also Netherlands and elgium. {Revised 


933, ee to 73.7; October. 


Indices used: U. S. A., Annalist; Canada 
Dominion Bureau E ’ Statistics: United 


eer Board of Trade; France, Statis- 
tique Gene Tots. Germany, Statistische 
Reichsamt; Italy, Milan Chamber of Com- 
merce ; Japan, k of Japan. 


Wholesale prices in the leading for- 
eign countries again declined from the 
month before, the February averages all 
showing losses in terms of gold cur- 
rencies. The Annalist International 
Composite Index fell 1.3 per cent to a 
preliminary 73.4 (1913=—=100.0), from 
74.4 in January, 74.5 in December, 73.7 
in November and 74.4 in October (all 
figures revised), reflecting like the in- 
dividual averages the pressure on for- 
eign currencies of the drop of the dol- 
lar toward the 59.06-cent level. The dol- 


lar has been virtually unchanged since — 


the end of February, and the March fig- 
ures should therefore reflect much more 
the normal course of prices. Latest 
weekly price indices show some further 
loss, the British index for March 10 de- 
clining to 65.3 (1926—100.0) from 65.4 
the week previous, the Italian for March 
7 to 42.0 (1926—100.0) from 42.1, the 


French for March 3 to 381 (July, 1914— 
100.0) from 384, although the German in- 
dex for March 7 was 95.9 (1913-—100.0) 
against 95.8. 
COTTON 

ELAY and uncertainty in regard 

to the Bankhead bill caused cotton 

prices to drift lower last week, 
aided by hesitation by dry goods buyers 


in placing orders because of the general 
labor situation. The drop in the se- 
curity and other markets Monday in 
consequence of the strike prospects in 
the automobile industry and the railroads 
dragged the cotton markets more than 
20 points downward on the same day, 
although there was partial recovery on 
that day and the following. May closed 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 
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1934. a. Products. Products. Fuels 


Mar. 20... 92.3 107.4 
Mar. 13... 93.3 107.7 


Mar. 21,’33 65.9 88.7 67.5 101.9 


*Preliminary. tRevised. 
Holland and Beigium. For weekl 
ANNALIST Nov. 6, 131, pages 
567; Dec. 


6 and 7! 

















pape r, wrapping, No. 1 Kraft (Ib.).......... 
Rubber, manharh hick ry hag ihe nesees 


*Monthly prices as of M: 


nominal. 





o + —+ 
must 
=700 
| 
90 + + 
| 
80 + 
| 
++ | 
| ) 
| as | 
oo | | a 
| | | 
| | | 
a Tw ara or oe i. a Pe “ - 
ate ewe RU RL ES ee LE RS LRA RED 2 Pueaw PASTOR ET Fea 
1929 mo 93) 932 Ds] 
-— -- -——-In Terms of Current U. 8. Dollars——-——_—_--—-—-—,_ All 
ne 3. 4. 5. 6. 7. 8. All Comm. 
‘arm wecd Textite Building Chem- Miscel- Com- {In Old 


Metals. Materials. icals. 


"121.4 154.5 105.0 113.8 100.1 87.0 108.4 
+122.0 154.5 105.0 113.8 
Mar. 6... 91.7 107.3 122.2 144.5 104.9 113.7 
94.4 106.6 95.5 69.0 82.7 82.5 


Based on exchange quotations for France, Switzerland, 
: figures from Nov. 9, 1926, to Sept. 26, 1933, see TH 


, 1933, page 809, and March 9, pee S 


SPOT PRICES OF amenneiie COMMODITIES 


(New York Prices Except as Noted) 
Mar. 20, 1934. Mar. 13, 1934. Mar. 21, 1933. 
$1 





Wheat, No. 2 red, i. £.. domestic (bu.)... $1.05% .06 7 
Corn, No. 2 yellow (ou) ee badtenedapensoace 66 7 A 
Oats, Pg 3 White Ds <a.c9900000 444 45 ‘ @.27% 
Rye, No. 2 Western Semnastic, < 74 .74 7 
Barley, malting (bu.)...........-+++--.-.--- 74 74 .43%@.49 
ony choice heavy steers, Caloago( 360 Ib.) 6.75 7.10 6.38 
, day’s average, cites ‘ (100 Ib.)...... 27 4.29 4.20 
ust on, middlin; upland ( geeledeowococces 1230 1245 0625 
Wool, fine staple a Ah ti. Rvakebcoccoves 87 87 4 
Wool, bn Gemnines. —— = Pos wish 90 90 , 
estern dressed ste ‘ 
wee e i ty 00 a Ta 50 10.00 00 
i i 20.25 17.25 
‘ ties 13 os 
Sugar, refined (Ib.)..........-.eeeeeeeeeeeeee d ‘ 7 
Coffee, soates 7e8 @.) prcweksecdekdeschas oY .11% Wn? 4-0 
offee, o No. 1 ST ‘ ‘ y 
cco fancy ppinncepeis me (bbl.) -. 8, 20 **8.20 5.45-6.15 

Lard, prime Western (100 Ib.)...... -» §5.20-5.30 $5.50-5.60 4.80-4.90 
Oottonbeed oil, bleachable (100 Ib.).......-.- : $5.00 115.25 bid 3.99 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)....... 1.06% 1.07 .0344-.03% 
Cotton sheeting, brown, 3é-ineh, 66x60, 4.00 

unbranded pe ons (yd) ates “‘e 08% 1.08% .03%-.04 

otton arn, uthern two- w b 
rte + gedereeey atc » das ve paceg a8 33%, 16-.16% 
Worsted yarn, Bradfo is, ha 

A caving L 2b. ). ogeseenss err 1.57% 1.57% 87% 

i % se ane, Japan, = 8 
. near-by delivery (Ib. ee gut ReRWedGetees eos 1.42-1.47 1.43-1.48 1.24-1.29 
Rayon, 150 denier, ist quality (Ib.).......... 65 65 .€0 
Coal, —- ave, we og (net See). 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, 

Op 9 - Oe eee 1.75 1.75 +#1.20-1.30 
Coke, Connellsville furnace, at oven(net ton) 3.50 3.50 1.75 . 
Gasoline, at refinery, Paint and Dru 

Reporter avge. at 4 refinery ee Se ) 0455 04556 .03345% 
Petroleum, crude, at well, Pain : 

rug Reporter avge. for io thields (bbi.) )t 1.197 1.197 638 

Pig iron, Iron Age composite (gross ton 16.90 13.56 
Finished gem. pe Age coma (a00"Ib). 2.028 yy 1.923 

er. electro c, delive onn 4 f J 
pe pntacommabincenemetees tn ete ae Oe 3 
Tin, I a a oe ee win j BAY, J , 2 
Zinc, East St. Louis (ib.) _ ‘Bone uo tas 
Lumber, Axeosees Record monthly | / 

oom posit “Se Y 8 errr 6.50 *16.50 *15.50 

yr AD Reseed monthly com- 

.-- 5 __a_ey are ry 2.37 *12.36 11.70 
Structural _ steel, ae coca 

monthly composite (100 Ib.).............. 1.65 *1.65 *1.60 
Cement, preeenerel Send ‘monthly 

composite (Db1.) .........c cece eeeecees 7 *2.26 *2.05 
Leather, Union Co onns 65000906060000000008 31 23 
Hides, heavy native steers, Chicago (Ib.). ont : 05% 
pa ay newsrol] contract (ton)...........-.+-. ae bd 45.00 


15, 1934; Feb. 
tPrices for previous Friday. Wohorce Western. 
ttApproximately corresponding quotation. ttMarch contracts. 





laneous. modities. Dollar. 


64.6 
$100.1 89.2 109.0 65.0 
$100.1 87.2 108.2 64.6 


ime 7, . page 479; April 21, 1933, page 


15, 1934, and March 15, 1933. tRevised. 
{Includes processing tax. **Bulk price 








at 12.06 Tuesday, against 12.24 a week 
ago, after having moved between 12.30 
and 11.86. Spot middling declined to 12.30 
from 12.45, and May Liverpool to 6.18d 
from 6.32d. Trading in the spot markets 
was light with both inquiries and offer- 
ings reduced. Outside of Texas the basis 
weakened slightly. 

The season’s ginnings are estimated at 
12,659,953 running bales by the Bureau 
of the Census, against 12,709,647 last 
season, and 16,628,874 in 1931-32. If gin- 
nings prior to Aug. 1 be excluded, the 
current crop shows a decrease of some 
100,000 bales from a year ago, against a 
decrease in the movement into sight to 
date of about 821,000 bales in compari- 
son with the same period last year, the 
difference reflecting the current holding 
movement in the South. 

The Bankhead bill was finally passed 
by the House on March 19 and is now 
(Wednesday) before the Senate. As now 
revised it sets the crop at 10,000,000 
bales, with a 50 per cent tax on all mar- 
ketings by individual farmers in excess 
of their individual quotas. Whether thB 
tax on excess production will finally be 
paid at the time of marketing, as now 
provided, is uncertain, as it is quite pos- 
sible that before final passage the bill 
will be amended to provide for the tax 
being paid at the time of ginning. Such 
a change would materially strengthen 
the act by making evasion more diffi- 
cult than would be the case if the farm- 
ers were permitted to store their cotton 
after ginning without first paying the 
tax. Senator Bankhead, in addition to 
this change, is seeking to raise the tax 
back to 75 per cent, on the valid ground 
that a 50 per cent tax is unlikely to be 
a sufficient deterrent. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--W’k Ending Thursday—, Yr’s 
Mar.15, Mar.8, Mar.16, Ch’ge 
1934. 1934. 1933. P.C. 
Movement Into Sight: 


During week ..... 9 91 89 +89.9 

Since Aug. 1...... 10,293 - 11,114 — 7.4 
Deliveries During Week: 

To domestic mills. 144 95 77 +87.0 

To foreign mills... 167 200 143 +16.8 

To all mills...... au 295 220 441.4 
Deliveries Since Au 

To domestic milise ‘3 821 -.. 8,600 + 61 

To foreign mills.. 5,492 --. 5,253 + 4.5 

To all mills....... 9,313 ... 8,853 + 5.2 
Exports: 

During week ae. . 132 61 +86.9 

Since Aug. 1...... 5,799 -.. 5,873 — 13 
World visite Supply (Thursday): 

World total .....: 7,533 7,675 9,065 —16.9 

Week's , --. —142 —204 —131 mt 

U. S. A. only..... 4.903 4.992 6,352 —22.8 
Certificated Stocks: 

BOE cb cwccee 270 «#275 395 —31.6 


Domestic goods prices weakened some- 
what during the week, although the fact 
that most mills are generally well-sold 
helped to maintain prices. Sales of cloth 
by mills were below current production 
for the fourth successive week, accord- 
ing to the Cotton Exchange Service. The 
British situation has deteriorated in re- 
cent weeks, with mills shutting down; on 
the Continent conditions are holding 
their own, although there is some de- 


‘crease in France and Italy. 


THE GRAINS 


HE wheat markets showed a moder- 
7 ate loss for the week, after having 

oscillated in sympathy with the re- 
actions of the other markets to the strike 
threat in the automobile industry, as 
well as to the unfavorable statement of 
Secretary Morgenthau in regard to the 
proposed silver legislation. Somewhat 
less favorable crop prospects were ig- 
nored. May closed at 87% Tuesday, 
against 88% the week before. Trading 
volume totaled 86,902,000 bushels for the 
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week ended March 16, against 60,402,000 
the week before, and 69,362,000 a year 
ago. In the cash markets, No. 2 hard 
at Kansas City went to 81-87% from 
82-8742 the Tuesday previous, No. 2 red 
at St. Louis to 89%-90 from 90%-91, 
and No. 1 at Minneapolis to 864%-89% 
from 87%-90%. May Winnipeg dropped 
to a closing price of 67% from 69 the 
Tuesday previous, and May Liverpool 
to 4s 2%d from 4s 4d. 

Domestic marketings were somewhat 
heavier, 997 cars being received in the 
principal Winter wheat markets, against 
$84 the week previous, and 503 at Min- 
neapolis and Duluth, against 391. Mois- 
ture is still needed in Oklahoma, West- 
ern Texas and New Mexico, as well as 
in the Northern Plains area. 

Corn prices were slightly lower with 
more liberal offerings; May closed at 
51 Tuesday, compared with 51% a week 
ago. Industrial buyers showed more in- 
terest toward the week-end. Chicago 
trading volume amounted to 12,873,000 
bushels, against 14,194,000 the week be- 
fore, and 17,667,000 a year ago, just af- 
ter the bank holiday. Farmers’ planting 
intentions as of March 1 indicate a total 
corn acreage for harvest of 92,073,000 
this season or 10 per cent under last 
year’s 102,239,000, according to the De- 
partment of Agriculture; this will doubt- 
iess be much modified as the corn-hog 
program of the AAA operates. 

Oats were slightly lower, May closing 
at 34% Tuesday, with a net loss of % 
cent for the week. March 1 planting in- 
tentions indicated a harvested area of 
38,640,000. acres, or 5.7 per cent more 
than last year’s 36,541,000. May rye 
closed at 59%, against 60% a week ago. 

Farmers’ Spring wheat planting in- 
tentions as of March 1 point to a Spring 
wheat area of 18,594,000 acres, or 2.5 
per cent under last year’s harvested 
acreage of 19,073,000, according to the 
Department of Agriculture. The de- 
crease in sown acreage from last year 
is much greater, owing to the unusually 
heavy abandonment last year, which is 
not expected to be repeated this season. 
As no allowance has been made for the 
effect on acreage of the reopening of 
the wheat campaign by the AAA or for 
adjustments in acreage that farmers may 
find necessary in compliance with their 
wheat contracts, the foregoing figures 
have much less than their usual signifi- 
cance. 

MOVEMENT OF UNITED STATES 

WHEAT 


(Thousands ; pe as reported by the 
Department of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 

--W’k Ended Saturday—, 
ane. 17, Mar.10, Mar.18, 


1934. 1933. 
Wheat exports (bus.). 0 
Since July 1......... 12,111 ee 
Flour exports (bbls. ” 60 143 73 
Since July 1°....... 2,693 ate 3,128 
Total (bus.)t......... 1,252 1352 344 
Since July If........ 24,768 .-+. 35,178 
Visible supply at w’k- 
ft 8 eer 94,922 97,122 139,127 


*Including flour milled in bond from 
Canadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 

MOVEMENT OF CANADIAN WHEAT 
(Thenaenee of bushels, wheat only; as re- 


ported by the Dominion Bureau of 
Statistics) 


7~Week Ended Piiter. 
Mar.9, Mar.2, Mar.10, 


1934. 1934. 1933: 
Exports. inc. from U. 

i: Ce ssoneassaue 1,910 3,564 3,104 
Exports ie seasont..103,451 ..». 155,930 
Elevator stocks and 

afloat at week-end? 228,337 $229,325 223,453 


*Including also exports into U. S. for U. S. 
consumption. +Since July 28, 1933, and July 
29, 1932. tIncluding stocks at U. S. ports. 
{Revised. 


SUGAR 


FTER holding steady last week, the 
A sugar futures declined Monday 
and Tuesday in active trading. 
Pressure of duty-free offerings from 
Puerto Rico and the Virgin Islands de- 
pressed spot prices 8 points, reacting un- 


Continued on Next Page 








THE TRAVELERS 


L. EDMUND ZACHER, President 


HARTFORD 


Annual Statements 





CoNNECTICUT 


December 31, 1933 


THE TRAVELERS INSURANCE COMPANY 


(Seventieth Annual Statement) 


ASSETS 


United States Government Bonds$105,788,070.00 
Other Public Bonds : eo "298, "412.00 
Railroad Bonds and Stocks. 70,068,374.00 
Public Utility Bonds and Stocks  67,888,874.00 
Other Bonds and Stocks .  46,811,036.00 





First Mortgage Loans , 94,167,046.00 
Real Estate ‘ .  38,369,683.32 
Loans on Company’s olicies . 123,933,754.60 
Cash on hand and in Banks 15,688,063.52 
Interest accrued . . 9,998 442.49 
Premiums due and deferred. 24,355,244.56 
AllOtherAssets . . . . 569,453.54 

Toran . . . . . . $680,936,454.03 





RESERVES AND ALL OruHer LIABILITIES 





Life Insurance Reserves $579,307,653.78 
Accident and Health Insurance 
Reserves 8,741,014.23 
Workmen’s Compensation and 
Liability Insurance Reserves 43,150,501.13 
Reserve for Taxes . 2,907 ,638.53 
Other Reserves and Liabilities 1,700,329.94 
Special Reserves . 8,840,330.48 
Capital . . $20,000,000.00 
Surplus . . 16,288,985.94 
36,288 ,985.94 
Toran . . . . . . $680,936,454.03 








THE. TRAVELERS INDEMNITY COMPANY 


(Twenty-eighth Annual Statement) 


ASSETS 
United States Government Bonds $2,463,667.00 


Other Public Bonds. 2 070, 578.00 
Railroad Bonds and Stocks. 2,510,103.00 
Public Utility Bonds and Stocks —_1,527,002.00 
Other Bonds and Stocks 8,509,827.00 
First Mortgage Loans 312,500.00 
Cash on hand and in Banks 1,509,469.63 
Premiums in Course of <aleo- 

Gp .. ee Ne ou 1,682,732.72 
Interest accrued | a a 96,005.43 
AllOtherAssets . .. . 76.00 





Tovar. . . . . . $20,681,960.78 





RESERVES AND Att Oruer LiaBIuiTigEs 
Unearned Premium and Claim 





Reserves ; $7,644,876.26 
Reserves for Taxes . ’ 332,451.32 
Other Reserves and Lishilides 530,290.19 
Special Reserves 4,372, 568.89 
Capital . . $3,000,000.00 
Surplus . 4,801,774.12 

7,801 ,774.12 
Toran. . . . . . $20,681,960.78 








THE TRAVELERS FIRE INSURANCE COMPANY 


(Tenth Annual Statement) 











ASSETS RESERVES AND ALL Orner LIABILITIES 

United States Government Bonds $4,690,549.00 Unearned Premium and Claim 
Other PublicBonds . . . 1 062 "419, 00 Reserves ' $10,774,326.13 
era; 0g mer _— . 2,165,488.00 Reserves for Taxes . 296,360.43 
ae ee a 1772'133:00 Other Reserves and Liabilities 68,397.71 
First Mortgage los. | 250,000.00 Special Reserves 1,832,722.26 

ash on hand and in Banks 1,564,498.60 : 
Premiums in Course of Collec- Capital . . $2,000,000.00 

tion . . . . s % «  «1,219,957.88 Surplus... —_1,941,903.57 
Interest accrued le tb ® 129,034.87 
AllOtherAssets . . . 13,784.75 3,941 ,903.57 

we se ade $16,913,710.10 Toran. . . . . . $16,913,710.10 
Stocks and bonds not amortized are carried at values furnished by the National Convention of Insurance Commissioners. 


o Additional information about The Travelers Companies, including complete lists of securities, 
is set forth in The Travelers Year Book for 1934. Copies will be supplied upon request. 
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favorably upon the futures market, while 
the delay in and prospective emascula- 
tion of the sugar bill were also depress- 
ing. May closed at 1.50 Tuesday, against 
1.55 a week ago. 

Sugar distribution in the United States 
is estimated at 848,981 long tons for 
January-February by Lamborn & Co., 
an increase of 12.4 per cent over a year 
ago. January deliveries, according to 
the Sugar Institute, were 7.7 per cent 
higher than last year, with the increase 
primarily in domestic beet. 

UNITED STATES SUGAR DELIVERIES 


(Thousands of long tons; as estimated 
from various sources by the Sugar 
Institute, Inc.) 


Year's 
Jan., Dec., Jan., Ch’ 
1934. 1933. 1933. P.C. 
United Stat 
n ates 
cone selmere vaneane 206 227 «212 — 2.8 
Unit ates 
beet refiners ....... lll 101 83 +34.1 
Cuban refiners....... 40 34 33 +21.8 
Insular refiners....... 13 5 16 —18.8 
Other foreign refiners 1 ° 
I cele ci desea 371 362 344 + 7.7 
*Less than 500 tons. 
COFFEE 


the week reflected weaker Brazil 

cables as well as a quieter actual 
market following the activity of recent 
weeks. Trading was moderate. July 
Santos closed at 10.86 nominal Tuesday, 
against 11.03 traded a week ago, and 
July Rio at 8.44 nominal against 8.58 
bid. 

WORLD COFFEE MOVEMENT 


Le: in the coffee market during 


(Thousands of bags; as reported by the 
New York Coffee and Sugar Ex- 
change, Inc.) ; 
Year's 
Feb., Jan., Feb., gnige 
1934. 1934. 1933. P.C. 
Wpiied Sates: 
Brazilian ecadad 916 813 720 + 27.2 
Other ........-. 389 «2580S 366 + «C6. 
_.. Speers 1,305 1,071 1,086 + 20.2 
July-Feb ....... 8,172 ... 6474 + 26.2 
Deliveries ....... ,364 1,109 980 + 39.2 
July-Feb, ...... 8,290 7,316 + 13.3 
Month-end Stocks*: 
Brazilian. ..... 1,434 1,638 932 + 53.9 
QRRSP ooo. cncte 244 237 266 — 8.3 
Grand total .... 1,678 1,875 11,810 — 7.3 
Brazil: 
Total exports.... 1,476 1,877 1,117 + 32.1 
July-Feb. ...... 11,881 --» 7,545 + 57.5 
Month-end st’kst. 2,800 2,788 1,916 + 46.1 


ates. the coffee afloat to the United 
States. neluding 612,000 Farm Board 
stocks. tFree stocks only; ‘interior’ and 
to mocks totaled 17,433,000 bags 
on 





COCOA 


FTER declining slowly last week in 

A sympathy with the outside mar- 

kets, cocoa futures dropped Mon- 

day under speculative long liquidation, but 

recovered on Tuesday. May closed at 5.08 

nominal on Tuesday, against 5.39 a week 
ago. 


HIDES 


RICES for hides held steady during 
P a week of light trading, the nearer 
contracts showing small losses, 
while the more distant ones recorded 














Alabama Gt. Southern 
Common & Preferred 
Chicago, Burlington 
& Quincy 
Virginian Railway 
Northern Securities 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks’’ 


30 Broad Street, New York 
Telephone HA nover 2-2033 





minor gains. June closed at 10.55 bid 
Tuesday, against 10.60 a week ago. 


RUBBER 


UTURES for rubber, after declin- 
KF ing last week on the strike pros- 

pects in the automobile industry, 
dropped sharply Monday when reports 
were received from Amsterdam pointing 
to differences of opinion between Ba- 
tavia and the home office on the matter 


of native output restriction. May closed 
at 11.07 bid on Tuesday, against 11.81- 
11.82 a week ago, after falling to 10.85 
Monday. Trading was very active. 
February rubber consumption was at 
the highest level since before the de- 
pression with the exception of last Sum- 
mer, when adjustment is made for nor- 
mal seasonal variations. The adjusted 
daily average stood at 1,638 tons in 
February, against 1,496 in January and 








COMMODITY FUTURE PRICES 
Daily Range 
March. July. October. December. Jan 
Cotton High. Low. Hight Yow, High. Low. High. Low. High. Low. High. “Low. 
March 12....12.19 12.10 12.32 12.17 12.44 12.29 12.59 12.43 12.70 12.52 2 73 12.57 
March 13....12.21 12.14 12.37 12.24 12.48 12.35 12.60 2. 51 12.71 12.63 12.76 12.69 
March 14....12.15 1211 12.30 12.20 12.39 12.30 12.55 12.45 12.65 12.56 1269 12.64 
March 15....12.18 12.08 12.25 12.14 12.35 12.23 12.50 i2.38 12.63 12.49 12.68 12.55 
March a 12.06 12.20 12.14 12.30 12.25 12.43 12.37 12.55 12.49 12.61 12.55 
March 17....12.05 12.05 12.21 12.10 12.33 12.21 12.47 .385 12.57 12.47 12.62 12.50 
Week's rge..12.21 12.05 12.37 12.10 12.48 12.21 12.60 12.35 12.71 12.47 12.76 12.50 
March 19....12.01 11.80 12.13 11.86 12.22 11.96 12.33 12.10 12.43 12.20 12.48 12.27 
March 20....11.94 11.93 12.12 11.96 12.23 12.08 12.38 12.23 12.47 12.33 12.53 
Mar. 20 close. 11.98n 12.06 12.18 12.33 12.42 ee 46 
Contract 12.50 6.84 12.54 9.08 12.71 9.25 12.89 10.05 12.82 10 13.09 11.67 
range Jl.18 Mr.28 Fe.13 Au.16 Fe.13 Au.16 Fe.13 Nv.6 Fe.19 De. B Fe.13 Ja: 27 
—M1 —— Daa pore 
Wheat: Hi h. Low. — Low 
BED BR. co cccccccccesic a0 87 
PE Mh 66+ccceceneanes d .88 ask .90 
TS a 89 88 885% d 
REED Bib cosas. ceceseces 2 2 P 85 
“arene .8T 8 ma 4 rt 
ST Cis 6s acesceueaees 87% 87 ‘875 894, d 
Week's range........... -89% 90% 87% 
PE Di ancsctcsdscunds 87% Be 88 87 
BEE Bn np cecécccecces< 87 4 87% 
March 20 close.......... 87% - 885% 
71 pre .70% 93% 821, 
Contract range........ { Ripe Nv.14 Oc.17 Fe.5 Ja4 
Weekly Range 
First Two Days Week Week 
Week Ended oa ded End 
———Mar. 24, 1934-———. Mar. 17,’34. Mar. 10,34. ———Contract Range———_, 
e High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
Jorn 
May .... .51 50 lt 51 A 51% 50% .82 guly 17 .43% Oct. 14 
July sat $30 9% '53t BS Bi ba 52° 158% Nov. 14 46 Oct. 14 
Sept. .... .55 A% «CBS d 4 A 57 a 15 .53% Jan. 4 
Oats: 
May . of 32% .34%t 34 .33 i 8 =§«— iC, Ct 
July .... # ¢ 344 q 4 ‘ ——-” =3—hé‘(‘(<i‘ 0” 
Sept . A .33 BAX p 34 | a << es0ees «beens 
Rye: 
Oe secu d d t , . an ‘steers  Seowen 
. eee ze d t . rst 61 a = (si f emedes ~ 0. Gaines 
Sept. ... .62 -61 d t d 61 4 ° So ae 
Coffee—D*: 
Sear 10.49n 10.82 10.65 11.05 10.78 11.05 Mar. 7 6.95 ee. 11 
May ....10.61 10.57 10.69n 11.13 10.65 11.29 10.86 11.29 Mar. 7 7.50 June 6 
uly ....10. 10.74 10.86n 11.25 10.80 11.42 10.97 11.42 Mar. 7 7.80 Oct. 
Sept. §..11.16 11.04 11.16t 11.58 11.10 11.73 11.28 11.73 Mar. 7 8.17 Oct. 13 
Dec. §... 11.11 11.27n 11.66 11.21 11.83 11.40 11.83 Mar. 7 9.76 Jan. 
Coffee—Aft: 
NS <e0e sae -.. §8.22n 8.68 8.22 eae --. 8.70 Feb. 19 4.85 Apr. 19 
May 8.20 8.18 8.32n 8.62 8.25 8.85 8.41 8.90 Feb. 19 5.20 May 15 
July 8.42 8.27 8.44n 8.81 8.37 8.93 850 8.93 Mar. 7 5.48 Oct. 19 
Sept 8.44 8.40 it 8.90 8.50 895 858 8.95 Mar. 7 5.69 Oct. 18 
Dec. 8.60 8.47 8.62n 8.95 8.560 8.99 865 899 Mar. 7 7.07 Jan. 3 
Sugar 
rrr oon =D 1.47 1.30 1.56 1.48 L77 July 19 1.05 Mar. 15 
Ma 1.54 1.48 1.50t 1.59 1.51 1.61 1.54 1.81 July 19 1.19 Oct. 20 
July 1.60 1.56 1.57t 1.64 158 166 158 1.84 July 13 1.24 Oct. 20 
Sept. 1.66 ° 1.61 1.62t 1.70 1.63 1.69 1.62 1.84 Sep. 18 1.29 Oct. 20 
Dec. . 1.71 1.66 1.67t 1.75 1.69 1.74 1.67 1.82 Feb. 14 1.39 Dec. 21 
Jan. .... 1.72 1.69 1.68@1.70 1.77 1.71 1.75 1.72 1.83 Feb. 14 1.46 Jan. 8 
Mar. . 1.75 1.75 1.72@1.74 1.76 1.76 1.77 1.75 1.80 Mar. 1 1.75 Mar. 7 
Cocoa: 
eee -.. * 5.00n 5.25 5.25 540 540 7.80 July 18 3.63 Apr. 5 
May .... 5.09 4.98 5.08n 5.46 5.11 5.56 5.31 7.75 July 18. 4.01 Oct. 17 
July . 5.28 5.17 5§.25¢5.27 5.65 5.31 5.74 5.50 6.68 July 18 4.18 Oct. 16 
Sept. . 548 5.35 5.47n 5.84 5.50 5.92 5.68 5.98 Feb. 19 4.34 Oct. 17 
Dec. .... 5.74 5.61 5.73t 5.74 608 5.76 6.16 5.93 6.23 Feb. 19 4.82 Dec. 28 
Jan .. 5.78 5.69 5.82n 5.96 5.89 6.22 6.02 6.23 Feb. 19 5.29 Jan. 27 
Mar aire .-. 6.00n 6.04 6.04 ia --» 6.04 Mar.17 6.04 Mar. 17 
Rubbe 
Mar. 10.87 10.60 10.92n 11.82 11.13 11.20 10.51 11.89 July 18 3.39 Apr. 6 
May 11.12 10.85 11.07@11.09 11.97 11.15 11.44 10.78 12.20 July 18 5.95 June 16 
July 11.43 11.13 vt 12.29 11.50 11.74 11. 12.29 Mar. i3 7.74 Dec. 20 
Sept. -11.72 11.41 11.7 12.58 11.85 11.97 11.25 12.58 Mar.13 7.90 Oct. 16 
Dec. -12.05 11.75 12.02 t 12.03 12.92 12.18 12.21 11.66 12.92 Mar.13 9.90 Jan. 9 
Jan. ....12.13 12.00 12.13n 13.00 12.33 12.18 11.74 13.C0. Mar.13 11.42 Feb. 27 
Hides 
Mar —_ ae -20n ae --. 8.00 8 15.25 July 18 7.00 Apr. 3 
June 10.35 10.35 10. 10.66 10.75 10.40 10.50 1 14.85 July i4 8.70 Oct. 19 
Sept. 11.24 11.00 11.24¢ 11.20 10.95 11.00 10.70 12.35 Jan. 29 9.60 Dec. 19 
Dec. 1.40 11.40 11.65@11.75 11.70 11.40 11.45 11.15 12.15 Jan. 16 11.15 Mar. 8 
Silkt: 
Mar. ....13% 130% 1 1.39 1.34% 1.40 1. 1.89 Aug. 1.32 Nov. 27 
June 1 Eri 1.344% 1 i 1.42% 1.3446 1.43 1.41 1.55 Nov.14 1.32 Dec. 21 
Sept. 1 1.35 1.37@1.37 1.43 1.344145 1.42 1.57 Feb. 19 1.34% Mar. 15 
Wool: 
icine es 102.2@105.0 .... -.. 108.0 Oct. 3 93.5 Aug. §& 
BT eewe css 103.1@105.8 has oak ae --. 109.2 Feb. 1 101.8 Nov. 
ne cose. be 104.4@106.6 _..... --- 108.7 108.7 109.9 Jan. 19 104.2 Dec. 21 
— cok “owe 105.0@107.4 107.3 105.1 108.7 107.2 110.6 Feb. 9 105.1 Mar. 17 
Serre 105.5@107.8 107.3 106.5 108.6 107.2 111.5 Feb. 17 105.5 Mar. 17 
ec. ....106.2 106.1 106.4@108.6 ... . -»» 112.4 Feb. 17 106.1 Mar. 19 
Jan. ....106.6 106.5 106.6@109.1 112.0 Feb 106.5 Mar. 19 
Cottonseed: 
mh e206 abe es 5.00b 5.25 5.25 oe ath ee 6ecee BD leccaes 
May. 5.21 5.15 5.1 .19 5.46 5.30 540 5.27 5.21. ...... a “éescex 
July . 5.47 5.3% 5.41@5.43 5.66 5.57 5.64 5.45 ae. <aees a eeenee 
Sept. 5.70 5.57 5.61@5.64 5.89 5.69 5.85 568 7.37 ...... | ese 
Ms ese0 eve oe eet cae asa a eer a” sssee 
Jan. . ee  60asee 
Copper: 
acta “ade - 2 7.05 7.05 7.08 7.05 9.30 July 19 4.82 Apr. 7 
May ia ea Se * - 7.12 7.08 7.30 7.15 9.55 July 18 6.65 Oct. 16 
July .... 7.30 7.19 7.26t 7.53 7.25 7.39 7.38 7.87 Nov.14 7.10 Feb. 20 
Sept. ... 7.43 7.37 7.37b 7.72 7.45 7.63 7.50 7.80 Feb. 7.26 Feb. 28 
Dec. .... 7.55 7.55 7.52b 7.82 7.66 7.60 7.60 7.87 Jan. 17 7.43 Feb. 27 
Silver: : 
Mar. ....46.07 45.80 45.85t 47.15 45.30 46.75 46.16 47.20 Feb. i9 33.30 Apr. 19 
ay ....46.25 45.45 46.00t 47.60 45.50 47.25 46.50 47.90 Feb. 19 37.00 Oct. 16 
July ....46.55 45.80 46.35t 47.99 45.85 47.61 46.95 48.20 Feb. 19 37.50 Oct. 16 
Sept. ...46.95 46.20 Frere Feet 48.45 46.20 48.00 47.35 48.70 Feb. 19 41.55 Oct. 30 
Dec. ....47.75 47.00 47 7.55 49.60 47.02 48.75 48.20 49.25 Feb. 19 45.55 Feb. 2 
n Nominal. t Traded. b Bid. @ Bid and offer. 
“Basis Santos No. 4. tBasis No. 7. tNo trading on Saturdays. §New differences. 
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873 a year ago. While the March pro- 
duction is already largely determined, 
April will depend primarily upon the 
results of the labor dispute in the auto- 
mobile industry. 
UNITED STATES CRUDE RUBBER 
MOVEMENT 


(Long tons; as reported by the Rubber 
Manufacturers Association) 

Year's 

Feb., Jan., Feb., oe 

1934. os, 1933. P. C. 

Comgumnptign.. . 40,609 413 21,638 +87.7 
ave ed*.... 1,638 ie 873 a 

Jan.-Feb. ..... 81,022 .... 44,544 +81.9 

SE «sdvees 1,032 46,204 18,875 +64.4 
Adjusted* 1,019 1,215 ae we 

Jan.-Feb. ..... 77,236 ---. 49,965 +54.5 

Mo.-end stkst..410,157 414,428 414,692 — 1.1 


*Daily average, adjusted for seasonal va- 
riation. tIncluding stocks afloat to the 
United States. 


WORLD MOVEMENT OF CRUDE 


RUBBER 


Gang, gone of 2,240 pounds; as reported by 
e Commodity Exchange, Inc.) 


Year’s 
Jan., Dec., Jan., . e 
1934. 1933. 1933. 
Far Eastern Shipments :* 
Ma aeve ikedenat $34,092 39,469 38,742 —12.0 
D. Be eaanden 33,738 35,041 17,400 +93.9 
Ce eee $7,551 6,966 4,641 +62.7 
Total .......... 75,381 81,476 60,783 +24.0 
Deliveries: 
United Kingdom 5,669 8,004 6,794 —16.6 


Month-End Stocks: 


United States. .368, oe 364,541 385,811 — 4.4 
United Kingdom 90,272 86,438 89,050 + 1.4 
Far East.. 88,2 15 87,185 82,167 + 7.4 
WE steeds 547,147 538,164 557,028 — 1.8 
Afloat to U. S.. 45,768 55,606 32,539 +40.7 
GE ccs was 592,915 593/770 589,567 + 0. “ 
*Net tons from Malaya, gross tons fro 


D. E. I. and Ceylon. 
to United States. 
1933 ; 


wo including afloat 
e alaya 275; 
31,397; Ceylon; 8,354; 1933, 5.0 039. 


SILK 


N a fairly active week, silk prices 
| drifted lower, June closing at $1.36 

bid Tuesday, against $1.40 bid a 
week ago. Spot crack went to $1.42% 
from $1.44%, and June Yokohama to 571 
yen from 577. 


WOOL 


OOL top futures went lower in a 
W quiet market last week, trading 
being restricted to the late Sum- 
mer and early Autumn months. Septem- 
ber closed at 105.0 bid Tuesday, against 
106.4 bid the Tuesday previous. Boston 
spots were unchanged at 112.5, trading 
in that market being quieter both in 
tops and raw wool. Antwerp prices 
were unchanged to slightly higher, Rou- 
baix 70 to 80 points up, while Bradford 
was somewhat weaker. 


THE NON-FERROUS METALS 


ECRETARY MORGENTHAU’S state- 
S ment disapproving of the various 
silver bills before Congress sent 
prices for silver sharply lower Thursday 
of last week, and the announcement of 
Speaker Rainey that the bills would be 
shortly placed before the House was in- 
sufficient to cause a recovery of the 
loss, in view of the probability of a 
Presidential veto in case of passage. The 
May contract closed at 46.00 Tuesday, 
against 47.30-47.32 a week ago. The New 
York bar price at 45% cents showed a 
net loss for the week of 1 cent. 

Tin prices, reacting from the previous 
week’s high, declined to 54%-54%, a loss 
of % cent. The previous advance had 
evidently been too rapid, as manufac- 
turers had been reported as turning to 
substitute materials. The labor dispute 
in the automobile industry was also a 
depressing influence. London prices were 
also lower, standard spot tin selling in 
the second London session at £234 15s 0d 
Tuesday, against £235 10s 0d a week ago. 

Spot copper was unchanged at 8 cents, 
although futures were lower, the July 
contract declining to 7.26 on Tuesday, 
from 7.48 a week ago. World stocks are 
estimated by the trade to have dropped 
some 19,000 tons to 612,000 during Feb- 
ruary. The copper code continues to en- 
counter delay. 

WINTHROP W. CAsE. 
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ET income of the In- 
ternational Telephone 
and Telegraph Corpo- 
ration and_ subsid- 
iaries showed a sharp 
increase in the final 
quarter of last year. 
The gain was much 
greater than the nor- 

mal seasonai increase from the third to 
the fourth quarter and consequently ad- 
justed earnings rose sharply. As shown 
y the accompanying chart, net income 
adjusted for seasonal variation is the 

highest since the last quarter of 1931. 
Net income amounted to $933,348, 

against $403,088 in the preceding quar- 
ter and $211,940 in the second quarter 
of last year. In the first quarter of last 

year the company reported a net loss of 
$854,251 
Consolidated net income for 1933 

amounted to $694,126, equal to 11 cents a 
share on 6,399,002 common shares, in 

contrast with a loss of $3,934,960 in 1932. 

Net income of $7,654,001 was reported 

for 1931 

The income accounts of associated 
companies operating in foreign countries 
were conve into United States dollars 
at average daily rates of exchange. The 
net income was realized after absorbing 
depreciation charges aggregating $8,966,- 

649, or $1,039,774 more than for 1932. 





American Sugar Refining Company 

A better opportunity for Cuba to 
operate its raw sugar industry profitably 
and protection for American refiners 
against the increasing shipments of re- 
fined sugar into this country from Cuba 
and the insular ponerse of the United 
States are urged by Earl D. Babst, chair- 
man of the American Sugar Refining 
Company, in his annual report to stock- 
holders for 1933. 

Although the meltings of the company 
were the smallest in years, it reported a 
net profit of $4,801,574 after eprecia- 
tion, interest and premium and discount 
on bonds repurchased. After preferred 
dividends, this was equivalent to $3.67 a 
share on 450,000 shares of common stock. 
It compared with a net profit of $4,327,- 
987, or $2.62 a share on the same number 
of common shares, in 1932. 


Gain in New Life Insurance Sales 


Production of new life insurance in 
February was 6.3 per cent ahead of that 
in the same month last year, and for the 
first two months of the year it ran 7.3 
per cent ahead, according to the monthly 
report of the Association of Life Insur- 
ance Presidents to the United States De- 
partment of Commerce. The report says 
in part: 

“For February the total new business 
of all classes written by the forty-two 
companies was $648,073,000, against 
$609,725,000 during February of 1933— 
an increase of 6.3 per cent. New ordi- 
nary insurance, amounting to $424,395,- 
000, against $424,483,000, was practically 
the same. Industrial insurance amount- 
ed to $196,816,000, against $168,400,000— 
an increase of 16.9 per cent. Group in- 
surance was $26,862,000, against $16,- 
842,000—an increase of 59.5 per cent. 

“For the first two months the total 
new business of these companies was 
$1,313,530,000 this year, against $1,224,- 
156,000 last year—an increase of 7.3 per 
cent.” 

The report covers the activities of 
forty-two member companies, exclusive 
of revivals, increases and dividend addi- 
tions. These companies have in force 85 
per cent of the total life insurance out- 
standing in all United States leading re- 
serve companies. 


CHANGES IN 
CAPITALIZATION 


SSERTING that its income was in- 
sufficient to meet current interest 
obligations, the Alleghany Corpora- 

tion announced that it proposed a finan- 
cial _ of readjustment to avoid the 
possibility of a forced sale of its holdings 
in the Van Sweringen railroad system. 
The adjustment calls for the payment 
of interest on $24,532,000 of 5 per cent 
bonds due in 1950 in a new class of pre- 
ferred stock instead of in cash. The 
company announced that it would bor- 
row $550,000 to meet interest due on 


April 1 and that it had borrowed a like 
amount to meet interest due on Oct. 1 
last on the bonds. 

J. P. Mor & Co. head a group which 
holds as collateral for a $40,000,000 loan 
51 per cent of the Alleghany Corpora- 
tion’s common stock. The loans for meet- 
ing the bond interest are understood to 
have been furnished through Morgan & 
Co. They will be repaid with 22,000 
shares of the new preferred stock. 

In the most comprehensive statement 
which he has issued to investors in his 
companies, O. P. Van Sweringen, presi- 
dent of the Alleghany Corporation, out- 
lines the position of the holding organ- 
ization and bespeaks the need for support 
of the proposed readjustment. 

“Acceptance of this plan,” Mr. Van 
Sweringen said, “will avoid default in 
the interest payment due on Oct. 1, 1934, 
and the consequent possibility of a forced 


News of American Securities 


vides for the acquisition of their prop- 
erties by a new company which would 
issue first mortgage bonds, Series A 5 
per cent and Series B 4 per cent, and 
second mortgage income bonds, carrying 
3 per cent cumulative interest a year, all 
due on April 1, 1959. 


Sun Oil Company 

Stockholders of the Sun Oil Company 
at their annual meeting in Philadelphia 
approved the proposal to increase the 
authorized common stock from 1,800,000 
to 2,300,000 shares, both of no-par value. 
The increase was voted in order to take 
eare of future stock dividends. The re- 
tiring directors were re-elected. 


Virginia Railway and Power Company 
Announcement has been made of an 
offer to exchange Virginia Railway and 
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sale of the collateral pled to secure 
the 1950 bonds with probable sacrifice of 
value. Sueh default might also lead to 
a forced sale of the collateral pledged to 
secure the 1944 and 1949 issues at price 
levels which might well reduce or entire- 
ly destroy any chance of the 1950 bonds 
to share in any present or future excess 
of collateral values under those issues.” 

The new stock would be known as prior 
preferred convertible, and would rank 
ahead of the present preferred stock. 

The company’s issue of common stock 
would nearly be doubled under the plan. 
To provide for conversions, 3,850,000 
more shares of common would be author- 
ized, compared with 4,152,547 common 
shares now outstanding. There are 667,- 
539 shares of the present preferred stock 
outstanding. The present preferred and 
common stockholders will be convoked on 
May 2 to approve the refinancing. 


Chicago, Milwaukee, St. Paul & Pacific 
The Chicago, Milwaukee, St. Paul & 
Pacific Railroad has issued a request to 
holders of its $2,117,000 of Milwaukee & 
Northern first mortgage 4% per cent 
bonds and $5,072, of Milwaukee & 
Northern consolidated mortgage 4% per 
cent bonds to approve extending them for 
= a beyond their maturity date on 
une 1. 


Ingersoll-Rand Company 
The Ingersoll-Rand Company has ac- 
uired the turbo-blower business of the 
neral Electric Company, which it will 
consolidate with its own turbo-blower 
business. 


O’Sullivan Rubber Company 
Initial public financing by the O’Sulli- 
van Rubber Company, Inc., maker of 
O’Sullivan’s Heels, has been made 
through an offering of 75,000 shares of 

common stock, priced at $7 a share. 


Revere Copper and Brass, Inc. 

The New York Stock Exchange has 
received notice from Revere Copper and 
Brass, Inc., of a proposed change in its 
Class A stock from no par to $10 a share, 
and in the common stock from no par to 
$5 a share, Each present share of each 
class is to be exchangeable for one new 
share of each class. 


Scranton Railway Company 
A plan of reorganization has been pre- 
pared for the Scranton Railway Company 
and the Scranton Bus Company. It pro- 


Power Company first and refunding 
mortgage 5 per cent bonds due on July 
1, 1934, for equal amounts of Virginia 
Electric ‘and Power Company secured 
convertible ten-year 5% per cent bonds 
due in 1944. 

As the plan provides for no underwrit- 

ing agreement and no public offering, its 
registration under the Federal Securities 
Act is not required. To provide holders 
of the maturing bonds with full informa- 
tion, the company has prepared a 118- 
page prospectus. 
“In addition to the new bond offered 
in exchange for cash maturing bond, Vir- 
ginia Electric and Power will deliver on 
and after July 2 $75 in cash, represent- 
ing $25 interest due on July 1 and an 
extra $50 on each $1,000 bond. 


CORPORATE 
NET EARNINGS 
INDUSTRIALS 


Com. Share 
—wNet Profit—— Earnings. 
Company. 1934. 1933. 1934. 1933. 


Arnold Constable Corp.: 

Yr. Jan. 31.. $154,051 *$239,237 $0.45 

Arundel Corp.: 

2 mo. Feb. 28. 123,570 3,281 25 

Blauners: 

Yr. Jan. 31... 102,763 175,430 h.33 h$0.91 

Caterpillar Tractor Co.: 

2 mo. Feb. 28. 500,829 *%312,457 -27 

Glidden Co.: 

4 mo. Feb. 28. 358,213 *270,310 32 

Godchaux Sugars, Inc.: 

Yr. Jan. 31.. 702,589 236,753 b2.69 a.62 

Grant (W. T.) Co.: 

Yr. Jan. 31... 3,347,175 1,612,076 2.80 1.34 

Krueger (G.) Brewing Co.: 

9 mo. Jan.31. 372,156 ...... 1.86 

Montgomery Ward & Co.: 

Yr. Jan. 31.. 2,227,957 dd5,686,784 18 

Namm (A. I.) & Son: 

Yr. Jan. 31... %140,467 %491,165 

Franklin Simon & Co.: 

Yr. Jan. 31.. 548,831 *1,407,i152 “ ee 
1933. 1932. 1933. 1932. 

Alaska-Juneau Gold Mining Co.: 

Yr. Dec. 31.. 1,497,253 820,370 h1.00 h.57 

Allied Chemical & Dye Corp.: 

Yr. Dec. 31..14,595,521 11,441,189 5.50 3.62 

Allied Products Corp.: 

Yr. Dec. 31.. %36,165 72174,006 wisig 

Amer. Coal Co. of Allegany City: 

Yr. Dec. 31.. %145,968 *246,767 







Com. Share 
-—Net Profit. Earnings. 

Company. 1933. 1932. 1933. 1932. 
American Colortype Co.: 
Yr. Dec. 31.. $342,842 *999,074 
Am. Encaustic Tiling Co., Ltd.: 
Yr. Dec. 31... %576,038 *806,269 
American Home Products Corp.: 
Yr. Dec. 31.. 1,996,323 2,644,199 2.97 3.93 
American Sugar Refining Co.: 
Yr. Dec. 31.. 4,801,574 4,327,986 3.67 2.62 
Amer. Zinc, Lead & Smelt. Co.: 
Yr. Dec. 31.. 254,733  °64,965 p3.31 
Art Metal Censtruction: 
Yr. Dec. 31.. %357,380 %430,238 
Associated Laundries & Amer., Inc.: 
Yr. Dec. 31.. *77,218 3,236 
Atlas Plywood Corp.: 
6 mo. Dec. 31. 81,316 *°99,950 -62 
Automatic Products Corp.: 
Yr. Dec. 31.. %45,758  °75,493 
Axton-Fisher Tobacco Co.: 
Yr. Dec. 31.. 1,689,663 1,416,952cc17.02cc14.63 
Bourjois, Inc.: 
Yr. Dec. 31.. 344,858 398,077 55 .67 
Brunswick-Balke-Coliender Co.: 
Yr. Dec. 31.. 715,504 *1,056,230 
Carnation Co.: 
Yr. Dec. 31.. 1,078,000 *660,609 
Chicage Nipple Manufacturing Co.: 
Yr. Dec. 31.. *%102,537 °65,650 ‘oe 
Clark Equipment Co.: 
Yr. Dec. 31.. *108,126 *%801,462 
Cohn & Rosenberger, Inc.: 
Yr. Dec. 31.. %51,362 *%222,087 
Colonial Beacon Oil: 
Yr. Dec. 31..*2,775,104 *2,796,027 
Columbian Carbon Co.: 
Yr. Dec. 31.. 1,165,709 
Darby Petroleum Corp.: 
6 mo. Dec. 31. 186,446 ........ 36 one 
Yr. Dec. 31... *%379,672 146,109 ny -29 
Eastman Kodak Co.: 
Yr. Dec. 30..11,119,044 bb6,058,748 4,76 2,52 
Elgin National Watch Co.: 
Yr. Dec. 31.. %263,372 1,193,782 
Emsco Derrick & Equipment Co.- 
Yr. Dec. 31.. *2,545 °158,486 
Follansbee Brothers Co.: 
Yr. Dec. 31.. *%665,571 1,044,897 
Garleck Packing Co.: 
Yr. Dec. 31.. 374,107 


954,016 2.16 1.77 


75,221 h1.89 h.37 





UNITED STATES GOVERN- 


MENT SECURITIES 
RECENT TREND (FED. RES. BOARD) 


EE ee ore ere | 

Av. yield on: Mar.17.Mar.10.Mar.3.Feb.24. 
Notes and ctfs. (3- 

6 months) ..... *0.02 =e 0.03 0.05 
Bonds (3 long- 

term issues)... 3.40 3.44 3.48 3.46 


BONDSt+ Outstanding. 



































March 14, 1934. 

Consols, Panama Canal, Postal 

TRVENR, GiGi occ ccccsscesuenese $831,350,370 
ROE ssscaceteenssaeaseuenaan 7,300,549,060 
SOURED cocscoccccncesebetscee 7,446,556,950 

Totes. RemOWs is occcccavatasees $15,578,456,380 
TREASURY NOTES AND CERTIFICATES 
BOGGS os inconarteebasenaesstaed $6,229,062,800 
CUNOREEE osc caccedecheebaced 2,150,491, 850 

OOS 6.00dc:ccc0deshasdenaagay $8,379,554,650 

TREASURY BILLS 

Maturity. Issued at Outstanding. 
Mar. 28, 1934......... 0.73% $100,890,000 
Apr. 4, 1934......... 0.62% 100,990,000 
Apr. 11, 1934.. 0.62% 00,050,000 
ee: Ty Bess sccenas 0.67% 125,340,000 
Apr. 25, 1934......... 0.67% 25,000 

ay Sings owt 0.72% 50,320,000 
May DS pines 0.66% 125,493,000 
May 16, 1034......... 0.66% 75,008, 
May 23, 19034......... 0.57% 75,155,000 
June 20, 1934......... 0.09% 100,110,000 
Be: . BT osccces 0.94% ,078,000 
Bie. 2. Wises 24000 0.99% 5, 000 
re S| See 62% 75,088,000 
Sept. 5, 1904.......% 0.43% 236,000 

WN. 6:5:k6seu be van $1,378,927,000 
PUBLIC DEBT OF THE UNITED STATES 

Interest 

1934. Bearing. Total. 
Mar, 3... .....-°QRR ss oases des 
BERS. Dicsccces pean $26,050,100,785 
Feb. 28........ 25,707,259,320 - 26,052,375,585 
} a ee 24,716,857,851 25,068,052,506 

1933. 
08, Bhis ice scs 23,450,261,380  23,813,790,736 
ee 23,161,427,730  23,534,115,772 
Se Beep 22,668,932,880 23,050,256,717 
Sep. 20 . 22,671,755,280 23,050,754, 
pO RRS ER 22,722,597,530 23,098,514,910 
2? eae 22,239,761,680  22,609,888,648 
June 90........ 22,157,643,120 22,538,672,560 
May 31........ 21,468,790,420  21,853,385,981 

*Approximate. 


mange of issue on which yield is com- 
puted. 

tFor price range since date of issue see 
THE ANNALIST of Feb. 9, 1934, e ; for 
last week’s price range see ‘‘Bond Transac 
tions, New. York Stoc change,” this is- 
sue. For list of_individual securities see 
THe ANNALIST of March 9, 1934, page 414. 
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. a i 


{932 , 


-—Net Profit.—— 


Company. ~ 1933. 1982, 1988 
General Alloys Co.: 
Yr. Dec. 31.. 275 =*105,537 
General Foods Corp.: 
Yr. Dec. 31. .11,032,948 10,343,881 2.10 1.97 
General Machinery Corp.: 
Yr. Dec. 31.. *296,456 *100,355 
General Steel Castings: 
Yr. Dec. 31. .%2,805,673 *2,519,712 
Goldblatt Bros., Inc.: 
Yr. Dec. 31.. 1,270,835 533,297 h5.12 h2.35 
Greyhound Corp.: 
Yr. Dec. 31.. 1,596,303 127,084 3.10 
Hamilton Watch Co.: 
Yr. Dec. 31.. *148,560 *°987,643 
Hecla Mining Co.: 
Yr. Dec, 31.. 231,550 106,888 
Hercules Motors Corp.: 
Dec. 31 qr. 108,775 _*49,650 35 
Yr. Dec. 31. 76,515 *129,814 24 
Heyden Chemical Corp.: 
Yr. Dec. 31.. 424,783 203,600 2.68 1.21 
Hollinger Cons. Gold Mines, Ltd.: 
Yr. Dec. 31.. 5,737,176 3,962,885 1.17 80 


Houston National Gas Corp.: 


Yr. Dec. 31.. 123,107 168,984 58 89 
Hupp Motor Car Corp.: 

Yr. Dec. 31. .*1,778,588 *4,515,482 
Independent Pneumatic Tool: 

Yr. Dec. 31.. 190,459 2,737 1.01 01 
International Rubber Co.: 

Yr. Dec. 31.. 172,453 *471,992 
International Business Machines: 

Yr. Dec. 31.. 5,736,424 6,407,757 8.15 9.11 
Kelsey-Hayes Wheel Co.: 

Feb. 9-Dec.31. °696,707  ...... 


Kirkland Lake Gold Mining Co., Ltd.: 
Yr. Dec. 31.. $141,720 137,214 


Kleinert (I. B.) Rubber Co.: 
Yr. Dec. 31.. 69,718 *248,414 
Laclede Steel Co.: 
Yr. Dec. 31. *40,483 


Lerner Stores Cor 
Yr. Dec. 31.. 1,1 "41 


*110,207 


4.62 


Com. Share 
—Net Profit.— mornings. 


Company. 1933. 1932. 1933. 
Lion Oi) Refining: 
Yr. Dec. 31.. 221,543 °%385,008 
Mallinson (H. BR.) & Co., Inc.: 
Yr. Dec. 31.. %295,145 *200,416 
Material Service Corp.: 
Yr. Dec. 31.. 86,527 36,902 h.71 h.30 
McWilliams Dredging Co.: 
Yr. Dec. 31.. 197,298 138,751 2.05 1.44 


Merchants & Miners Transportation Co.: 


Yr. Dec. 31.. 581,521 500,750 h2.45 h2.10 
Mock, Judson, Voehringer Co.: 

Yr. Dec. 31.. 206,754  ...... 2.52 
National Cash Register Co.: 

Dec. 31 qr... 262,283 *1,518,959 -16 

Yr. Dec. 31 *579,623 *4,499,265 eee 
Natomas Co.: 

Yr. Dec. 31. 553,822 91,225 5.56 91 
Nehi Corp.: 

Yr. Dec. 31. 91,270 *162,082 t4.80 
Northwest Engineering Co.: 

Yr. Dec. 31.. 111,834 *162,241 

Northern Securities Co.: 

Yr. Dec. 31.. 48,717 57,411 1.23 1.45 
Ohie Oil Co.: 

Yr. Dec. 31.. Pe gt +4 7,242,981 aia .58 
6 mo. Dec. 31. 3,003,158 °...... 20 en 
Panhandle wie sg & Ref. Co.: 

Yr. Dec. 31.. %234,662 °%353,949 

Peoples Drug Stores, Inc.: 

Yr. Dec. 31.. 643,589 511,795 4.27 2.99 
Pet Milk Co.: 

Yr. Dec. 31.. 468,776 100,383 85 
Phillips Petroleum Co.: 

Yr. Dec. 31... 1,500.695 775,766 h.36 h.18 
Pittsburgh Plate Glass Co.: 

Yr. Dec. 31.. 3,993,933 *60,737 1.86 
Porto Rican Amer. Tobacco Co.: 

Yr. Dec. 31.. %161,045 *%102,787 

Pyrene Mfg. Co.: 

Yr. Dec. 31.. *103,151 *%179,627 
Remington Arms Co.: s 

Yr. Dec. 31..*1,492,629 *794,242 

Revere Conger & Brass, Inc.: 

Yr. Dec. 31.. 406,100 *2,933,923 p4.26 


Com. Share 


-——Net Profit.—— Earnings 
Company. 1933. 1932. 1933. 1 
Richmond Radiator Co., Inc.: 
Yr. Dec. 31.. *%330,475 %354,485 
Rolls-Royce of America, Inc.: 
Yr. Dec. 31.. %267,274 *%431,526 
Shattuck Den. Mining Corp.: 
Yr. Dec. 31.. rere 12 
Simmons Co.: 
Yr. Dec. 31.. 50,679 *2,884,147 
Spang, Chalfant & Co.: 
Yr. Dec. 31.. *%910,692 *900,969 
Standard Commercial Tobacco: 
Yr. Dec. 31.. 423,394 *60,051 1.31 
Standard Oil of Kentucky: 
Yr. Dec. 31.. 2,458,045 2,593,981 .94 «1.00 
Steel Co. of Canada: 
Yr. Dec. 31.. 676,074 217,425 48 = «p.84 
Swift International Co.: 
Yr. Dec. 31.. 6,123,055 5,818,568 4.08 3.88 
Symington Co.: 
Yr. Dec. 31.. %317,997 *230,730 
Tamblyn (G.), Ltd.: 
Yr. Dec. 31.. 112,118 135,422 
Thompson Products, Inc.: 
Yr. Dec. 31.. 173,678 *%182,098 56 
Tobacco Products Export Corp.: 
Yr. Dec. 31.. 65,063 46,407 h.14 h.10 
Union Tank Car Co.: 
Yr. Dec. 31.. 1,193,716 1,055,826 h.99 h.84 
United Biscuit Co. of America: 
Yr. Dec. 31.. 1,014,802 908,357 2.03 1.79 
United-Carr Fastener Corp.: 
Yr. Dee. 31.. 304,711 "43,484 1.22 
U. S. Pipe & Foundry Co.: 
Yr. Dec. 31.. °%71,453 *1,273,054 
United Stores Corp.: 
6 mo. Dec. 31. 220,756 331,754 
Yr. Dec. 31.. 426,669 565.539 
Universal Pictures Co., Inc.: 
Yr. Oct. 28...*1,016,893 *1,250,283 
Vanadium Corp. of America: 
Yr. Dec. 31.. *905,560 *1,651,959 
Vortex Cup Co.: 
Yr. Dec. 31.. 358,405 336,673 1.78 1.51 








Com. Share 


——Net Profit—— Earnings. 
1933. 1932. 1933. 1932. 
Waltham Watch Co.: 
Yr. Dee. 31.. *69,461 *259,415 
Warner Aircraft Corp.: 
Yr. Dec. 31.. °%38,271 *173,302 
Westinghouse Air Brake Co.: 
Yr. Dec. 31.. 659,569 1,421,247 eee 45 
Weston Elec. Instrument Corp.: 
Dec. 31 qr. 45,696 *%14,114 iS 
Yr. Dec. 31. *24,369 *143,353 whe 
Wilcox (H. F.) Oil & Gas: 
Yr. Dec. 31.. %659,560 1,421,247 
RAILROADS NET INCOME 
1934. 1932 1933. 1932. 
Atlantic Coast Line R. R.: 
Mo. of Jan.. 971,798  *%31,884 
Baltimore & Ohio Railroad: 
Mo. of Jan..*1,088,743 *897,384 
Central Railroad of New Jersey: 
Mo. of Jan.. *279,045 *86,578 
Chesapeake & Ohio Railway: 
2 mo. Feb. 28. 3,952,904 3,266,514 h.51 h.42 
Chicago & Eastern Illinois Rwy.: 
Mo. of Jan.. %226,039 *327,231 
Delaware & Hudson Railroad Corp.: 
Mo. of Jan.. *159,129 *588,811 
Florida East Coast Railway: 
Mo. of Jan.. *72,920 *101,851 
Missouri Pacific Railroad: 
Mo. of Jan. .*1,161,385 *1,154,381 
Seaboard Air Line Railway: 
Mo. of Jan.. %435,535 *624,772 
Western Pacific Railroad Co:: 
Mo. of Jan.. *°%205,508 *354,630 
Wheeling & Lake Erie Railway: 
Mo. of Jan.. 94,945 27,927 “ee 
1933. 1932 1933. 1932. 


Cincinnati, New Orleans & T. Pac. Rwy.: 
Yr. Dec. 31.. 1,863,173 296,546 19.40 1.94 
— Railroad of Cuba & Subs.: 
31 qr. *424,458 *609,801 
& Mo. Dec. 31. *829,761 *1,080,316 
Continued on Page 502 


Bond Redemptions and Defaults 


ETAILED informa- 

ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 











BOND REDEMPTIONS 


XCEPTING several small lots of 
BK municipal warrants for March 
payments, announcements last 
week of securities to be redeemed before 
their dates of maturity consisted princi- 
pally of numerous entire issues of for- 
eign bonds and parts of others for re- 
demption in future months. The addi- 
tions this month raised the total to $16, - 
567,000, compared with $3,709,000 in 
February and $28,325,000 in March, 
1934, for corresponding weeks. 
Bonds called for payment in March are 
classified below: 


RATED oo cc cccccccccsscccscscces $8,802,000 
Public utility ..........ccceccccees 613,000 
State and municipal............... 39,000 
BEE vcccsccesccescecvesscseeues 6,771,000 
INOS oo ccc cccccccccccccces 2,000 

Pe httee bes Gineedcee eed . .$16,567,000 
Aberdeen, Wash., bond 25 of Local Im- 


provement District 794 and bond 51 of 
Local Improvement District 733 called for 
payment at par on March 9, 1934, and 
March 17, 1934, respectively, at office of 
the City Treasurer. 

Bremerton, Wash., bonds 118-126, inclusive, 
of Local Improvement District 107, called 
for payment at par on Jan. 1, 1934; bonds 
197-211, inclusive, of Local Improvement 
District 103, on Jan. 1, 1934, and bond 9 of 
Local Improvement District 108 on Feb. 
23, 1934, at office of the City Treasurer. 

Chicago (City of), various of tax-anticipa- 
tion warrants of 1931 Educational Fund, 
1931 Building Fund and 1931 Playground 
Fund called for payment at par on March 
15, 1934. 

Chicago (City of), various of 1931 Educa- 

tional Fund warrants and 1931 Building 





Fund warrants called for payment at par 
on March 20, 1934. 


Czechoslovak Republic, $22,500 of secured 
extended 8s, Series B, due Oct. 1, 1952, 
called for payment at par on April 1,. 
1934, at Kuhn, Loeb & Co.; Kidder, Pea- 
body & Co. and the National City Bank, 
New York City. Lowest and highest num- 
bers called: C229, C1307; M60, M8004. 

Czechoslovak Republic, $92,600 of secured 
extended 8s, due April 1, 1951, called for 
payment at par on April 1, 1934, at Kuhn, 
Loeb & Co.; Kidder, Peabody & Co. and 
the National City Bank, New York City. 
Lowest and highest numbers called: C246. 
C1413; D260, D1051; M123, M13096. 


Delta County, Col., various of warrants of 
special school funds, general school funds 
and county funds called for payment at par 
on March 20, 1934, at office of the County 
Treasurer, Delta, Col. 

Donley County, Texas, bond 7 of Common 
School District 8 6s, dated July 1, 1934, 
called for payment at par on April 10, 
1934, at Donley County State Bank, Clar- 
endon, Texas. 


Erie, Col., bonds 14 and 15 of water works 
6s, dated Oct. 1, 1922, called for payment 
at par on April 1, 1934, at Erie Bank, 
Erie, Col. 


Havana (City of), $81,000 of first 6s, due 
1939. called for payment at par-on April 
1, 1934, at the Royal Bank of Canada, 
New York City. Numbers called: C731 
lowest, C69305 highest. 


Idaho (State of), various of warrants called 
for payment at par on March 15, 1934, at 
office of the State Treasurer, Boise, 
Idaho. Numbers called: General Fund, 
1931-1932 series, 119349 and 119350; General 
Fund, 1933-1934 series, 23548-25925, inclu- 
sive. 

Jensen-Saltsbery Laboratories, Inc., entire 
issue of 6s, due May 15, 1939, called for 
payment at 103 on May 15, 19%, at Stern 


Brothers & Co., Kansas City, Mo. War- 
rants expire May 15, 1934. 
Lycoming Mannfacturing Co., $11,000 of 


first 7s, due April 1, 1944, called for pay- 
ment at 107% on April 1, 1934, at the Penn- 
sylvania Co. for Insurances on Lives and 
Granting Annuities, Philadelphia. Num- 
bers called: D3, D28, D45, D103; M214 
lowest, M736 highest. 

Maverick Mills, entire issue of first 7s, due 
April 15, 1943, called for payment at 105 
on April 15, 1934, at the Old Colony Trust 
Co., Boston. Coupons due April 15, 1934, 
should be collected in the usual manner. 

Oregon City, Ore., funding bonds 427-466, 
inclusive, dated April 1, 1916, called for 
payment at par on April 1, 1934. 

Phillips County, Col., bond 1 of School Dis- 

trict 84 called for payment at par on 





March 1, 
Treasurer. 


Pondera County, Mont., bonds 1-13, inclu- 
sive, of refunding 5%s, dated April 1, 1923, 
due to April 1, 1943, called for payment at 
par on April 1, 1934, at the Irving Trust 
Co., New York. 

Roswell, N. M., bonds 1, 2 and 3 of Board 
of Education 5s, dated Sept. 15, 1912, 
called for payment at par on March 15, 
1934, at the First National Bank, Roswell. 

Routt County, Col., various of Special Fund 
warrants called for payment at par on 
March 9, 1934, and County Fund warrants 
on March 2, 1934, at office of the County 
Treasurer, Steamboat Springs, Col. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par be- 
tween March 2 and March 14, 1934, at of- 
fice of the City Treasurer. 

Spokane County, Wash., all warrants out- 
standing of School District 81 called for 


1934, at office of the County 


payment at par on March 9, 1934, at office 
of the County Treasurer. 

Swink, Col., bond 8 of water extended 6s, 
due April 15, 1936, called for payment at 
par on April 15, 1934, at office of the City 
Treasurer, Swink. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par be- 
tween Feb. 27 and March 6, 1934, at office 
of the City Treasurer. 

Tacoma, Wash., bonds 172-189, inclusive, of 
Local Improvement District 4220 called for 
payment at par on Feb. 11, 1934, at office 
of the City Treasurer. 


Washington County, Col., various warrants 
of Special Fund and General Fund called 
for payment at par on March 6, 1934, at 
office of the County Treasurer, Akron, 
Col. 

Weld County, Col., various of warrants 
called for payment at par on March 30, 
1934, at office of the County Treasurer, 
Greeley, Col. Numbers called: All regis- 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, March 17, 1934 


STOCKS. 

Net 
Sales. High. Low. Last.Chge. 
300 Abitibi Pow.......... 1% 1% 1%— % 
oe eRe ™% 7 71 —% 
4,000 Adm Alaska ......... .23 17 AT— .08 
1,000 Aetna Brew ....... % %+ % 
400 Allied Brew ......... % 3 — & 
100 Am. Republic 3% Mm-— % 
2,200 Angost Wupp ™m ™m+ % 
500 Ariz Comstk 60 60+ .10 

300 Bancam Blair 3 





% 
500 1 oe 
1,000 Black Hawk 37 .37— .03 
4,200 Brew & Dist 2: ae 
900 Bulolo Gold 2 + &% 
1,100 Cache La Po... ° 1 16% — 
1,100 Carnegie Met .. we 3 — 
200 Cent Am Min........ 1. 1.60 .. 
8,500 Como Mines d 63 — .01 
5,300 Croft Brew .......... 2 2% — ¢ 
700 Davison Chm ....... 1 1 14% — 
4,600 Dist Liquor ...... 43 40 43% + 2% 
ist & Brew...... 10 9% 10 + i 
700 Eagle B Min 2.50 1.65 2 ST} +77 
+ 





Nn 
2 
= 
“RES SeSe  aaae 

















STOCKS. 
Net 
Sales. High. Low. Last.Chge. 

2,600 Kinner Air .......... 1 % 1 oe 
500 Macassar Min ... - 2.40 2.30 240 . 
200 Maytag Co war...... 1% 1 1%— % 

1,000 Nato Con wi...... 9% 9% O8%+ % 
100 Newton Steel ...... 6% 6% 64+ \% 
800 Oldetyme Dist ....... 3% 3% 3% .. 

12,900 Para Publix % 4% 5%K+ % 
500 Peterson Br ....... - % %Y%- & 
600 Petrol Conv % %+ % 
400 Petrol Deriv 4 4 2 
200 Polymet Mfg . & % 

3,300 Rys Corp .... 3 3%— % 
500 Read-Auth 68 .6 ee 
800 Rem Arms .. 6 6%— % 

2,500 Richfield Oil % — & 
200 Rust Ir & St . 1 1% 1%+ & 
100 San Ant Gold. .......: 2.96 2.96 2.90 .. 

2,000 Shortw & Tel...... .30 3 2. 
900 Simon Brew cae % 1 % ‘ 
100 Siscoe Gold .......... 2.18 2.18 2.18 + .19 
100 Squib Pat pf... 1% 1% 1%- 

3,700 Tex Gulf Prd...... 6 5 6 + 

140 Tob Prd (Del)....... 18% 9% 18% + 8 

5,900 Un Cig n wi........ 10 8% 10 +1 

5,600 Utah Met ........... 4% 4 4 - ¥% 

1,500 Van Swerin .......... 26 .25) .26+ U1 
300 Victor Brew ......... 1 1 i+ ¥% 
900 Vollmer Brew 40 31 .34— .16 
100 Warner Air 1% 1% 1% .. 

1,600 West Ind Sug 4% 4 4— % 

3,400 Willys Overld ... 5 40 40 — .08 

INSURANCE. 
600 Natl Surety .......... 1% 1% 1% 
BONDS. 
$61,000 Am W fo ay 5s, °44, 
Bg WORD none csc cee 108 105 107% + 2 
13,000 Do 5s. B, rets..108 105 108 + 3% 
187,700 Home Swn ‘in 4s, 51. 97% 96% 974+ ¥% 
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tered warrants of County Fund, all regis- 
tered warrants of Greeley Hospital Fund, 
all warrants issued prior to Jan. 1, 193%, 
and registered up to and including Oct. 1, 
1933, and issued and registered since Jan. 
1, 19%, of Pauper Fund. 

Weld County, Col., $10,000 of School District 
€ bonds called for payment ‘at par on 
March 1, 1934, at office of the County 
Treasurer, Greeley, Col. Numbers called: 
M11-M20, inclusive. 

Yakima County, Wash., various of irriga- 
tion, dike and drainage warrants and bond 
250 of Drainage District 2 called for pay- 
ment at par on Feb. 23, 1934, at office of 
the County Treasurer, Yakima, Wash. 


BOND DEFAULTS 
‘x list of bond defaults includes 





the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


American Electric Power, in default on 
March 15, 1934, interest payment on issue 
of 6s, due 1957. 

Atlanta Gas Light Co., in default on March 
15, 1934, principal payment on issue of 6 
per cent notes, due 1934. Interest due 
March 15, 1934, was paid. 

Blackstone Realty Co.—Holders of first 6s, 
due to 1941, have been asked to agree to 
an extension of maturities and reduction 
of interest rate. Upon deposit of a suffi- 
cient amount of bonds, holders will re- 
ceive a cash payment of $45 for each 
$1,000 bond, which will pay the interest 
at the reduced rate to March 15, 1934. 


Buenos Aires (Province of)—The Province 
has notified holders of extended secured 
7s, due 1952, that it has made available 
at the National City Bank for delivery on 
or after April 1, 1934, to holders who as- 
sented to the loan readjustment plan of 
1933, the sum in cash of $29.35 in respect 
to each $35 coupon, $14.67 per $17.50 cou- 
pon, and $2.93 per $3.50 coupon maturing 
April 1, 1934, together in each case with 5 
per cent arrears certificates for balance 
remaining unpaid on such coupons. These 
sums are payable only against surrender 
of the substituted coupons due April 1, 
1934, attached to assenting bonds. 

Central Building Co. (Seattle), in default 
on March 10, 1934, interest payment on 
issue of 6s, due 1953. 

Chicago, Milwaukee, St. Paul & Pacific 
Railroad Co.—It has been announced that 
the company will be unable to pay prin- 
cipal of bonds due June 1, 1934, and re- 
quested holders of first 4%4s, due 1934, to 
assent to a five-year extension at the 
same rate of interest. Interest due June 
1, 1934, plus a cash payment of $50 per 
$1,000 bond, will be paid on bonds present- 
ed for stamping before April 15, 1934, at 
company’s office, 52 Wall Street, New 
York. 

Florida Public Service Co.—It has been an- 
nounced that the Transfer and Coupon 
Paying Agency, 61 Broadway, New York, 
is prepared to pay $13.53 on each Feb. 1, 
1934, coupon of first A 64s, due 1949, and 
$8.33 on account of the $20 unpaid amount 
of Oct. 1, 1933, coupons of first B 6s, due 
1955. A previous payment of $10 has been 
made on this latter coupon. 

Glen Cairn Arms (Trenton, N. J.), in de- 
fault on March 1, 1934, principal and in- 
terest payment on issue of first 6s, due to 
1937. Coupons due Sept. 1, 1933, were paid 
within the grace period. 











4 
Watch out for 
signs of 


Other people notice them—even 
when you don’t—little nervous 
habits that are the danger signal 
for jangled nerves. 

And remember, right or wrong, 
people put their own interpreta- 
tions on them. 

So it pays to watch your nerves. 









COSTLIER TOBACCOS 


the telltale 


jangled nerves 





Get enough sleep—fresh air—rec- 
reation—and make Camels your 
cigarette, particularly if you are 
a steady smoker. 

For remember, Camel’s cost- 
lier tobaccos never jangle your 
nerves—no matter how many 
you smoke. 





Camels are made from finer, MORE EXPENSIVE 
TOBACCOS than any other popular brand of cigarettes! 








€LS- 


Luce Furniture Sheops—It has been an- 
nounced that non-depositors have realized 
$96.70 per $1,000 bond, issue of first &%s, 
due 1940. A small additional liquidating 
payment may be paid later. 

Milwaukee & Northern Railroad Co.—It has 
been announced that principal due June 
1, 1934, will not be paid. Holders of 4%s, 
due 1934, have been requested to assent to 
an extension of maturity for five years at 
the same rate of interest. Bonds present- 
ed for stamping before April 15, 1934, will 
receive interest due June 1, 1934, plus $50 
cash per $1,000 bond. Bonds may be pre- 
sented at office of the Chicago, Milwau- 
kee, St. Paul & Pacific Railroad Co., 52 
Wall Street, New York. 

National Fireproofing Co.—Holders of de- 
benture 5%s, due 1947, have been offered 
$5 in cash and $22.50 in 5% per cent inter- 
est bearing scrip for coupons due March 
1, 1934. Coupons may be sent to the New 
York Trust Co., New York. 

National Realty Corp., Ltd., in default on 
April 15, 1932, interest payment on issue 
of general 7s, due to 1940. 

National Realty Corp., Ltd., in default on 
April 1, 1933, interest payment on issue of 
first 7s, due 1945. 

Pantages (Alex.) (Broadway-Yambhill Build- 
ing, Portland, Ore.), in default on June 1 
1933, interest payment on issue of first 6s 
due to 1946. Principal due 1933 and 1934 
was extended to June 1, 1935. 

Paulista Railway Co.—It has been an- 
nounced that Ladenburg, Thalmann & 
Co., New York, have received sufficient 
funds for the payment on and after March 
9, 1934, of the remaining 50 per cent of 
the coupons due March 15, 1933, on issue 
of first and refunding 7s, due 1942. The 
initial 50 per cent payment on these cou- 
pons was made on Feb. 9, 1934. Ladenburg, 
Thalmann & Co. have also received suffi- 





ing! Try 


yourself, 


R. J. Reynolds 
Dept. 2-A, Wi 


Send 








How are YOUR nerves ? 


THIS FREE BOOK WILL TELL You 


Shows 20 w 

ways to 
nerves—a]l i] aes 
Instructive a 


friends — g 
have healthy 
blank below 
from 2 packs 
Free book comes 
postpaid. 


CLIP AND MAIL TODAY! 


uston-Salem, N. Cc. 


I enclose fronts from 2 


Copyright, 


cient funds for the payment of the Sept. 
15, 1933, interest upon presentation of cou- 
pons on and after March 14, 1934. 

Paulista Railway Co., in default on March 
15, 1934, interest payment on issue of first 
and refunding 7s, due 1942. Ladenburg, 
Thalmann & Co., New York, have received 
sufficient funds for the payment of the 
Sept. 15, 1933, interest upon presentation 
of coupons on and after March 14, 1934. 

Scullin Steel Co., in default on Oct. 1, 1933, 
interest payment on issue of first A 6s, 
due 1941. It has been announced that in- 
terest’ and sinking fund payments due 
Oct. 1, 1933, have been extended to Oct. 1, 
1935, with consent of more than 70 per 
cent of bondholders. Non-depositing bond- 
holders have until May 1, 1934, to make 
their deposits. 

Seeurity Title Building, Inc. (Los Angeles), 
in default on Aug. 1, 1933, principal pay- 
ment on issue of first leasehold 6%s, due 


to 1941. Interest due Feb. 1, 1934, was 
paid. 
Ten East Fortieth Street Building (New 


York)—It has been announced that the 
Chase National Bank, New York, is pre- 
pared to pay a distribution of certificates 
due July 1, 1932, with the July 1, 1932, 
coupon attached, issue of first 6s, due to 
1940, at the rate of $205.39 per $1,000 prin- 
cipal amount. Certificates due after Jan. 
1, 1933, with all coupons attached, will be 
paid at the rate of $204.87 per $1,000 prin- 
cipal amount. In each case $26.54 repre- 
sents interest on the coupons due July 1, 
1932. The above distributions represent 
the entire net proceeds of the foreclosure 
sale and all other funds available for dis- 
tribution on such certificates. 
United States National Bank Building (Ke- 
nosha, Wis.), in default on April 1, 1933, 
principal and interest payment on issue of 
first 5s, due to 1939. 
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SMOKE AS MANY AS YOU WANT... 
THEY NEVER GET ON YOUR NERVES! 
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News of Foreign Securities 


ONDON. — Despite an 
improvement in prices 
in the first two days 
of the present calen- 
dar week, the index of 
twenty stocks shows 
a slight loss for the 
week under review. 
The index is 21.22 for 


March 20, against 21.81 on March 13. 
After a dull start Monday the stock mar- 
ket brightened in the afternoon. Bear 
coverings caused a sharp recovery in 
British rails, and German securities 
hardened after early weakness caused by 
Dr. Hjalmar Schacht’s speech. British 
funds were quietly steady. 

International stocks were lower on 
Wall Street selling. Imperial Chemical 
was in demand in expectation of a divi- 
dend. Motors and aircraft were active 
and recovered. Other firm industrials 
were British Celanese, Canadian Marconi 
and United Molasses. Breweries, Uni- 
lever, Swedish Match, the tobaccos and 
Dunlop Rubber were dull. Rubbers were 
weak on a further setback in the com- 
modity. Oils were dull and lower. Mines 
were more active. The Kaffirs and sil- 
vers improved, although the fall of silver 
was lower. 

The stock market brightened per- 
ceptibly Tuesday, business improving, 
particularly in the industrials, where 
motors, aircraft and Cables and Wireless 
were strong. Intérnationals likewise 
were in demand, led by International 
Nickel, on better labor news from New 
York, 

British funds again were in demand 
and strong. German securities recovered 
in the foreign market. British rails con- 
tinued in demand. Other firm industrials 
included Distillers, United Molasses, 
breweries, tobaccos, rayons, Canadian 
Pacific, Dunlop Rubber and Electric and 
Musical Industries, while Imperial Chem- 
ical weakened on profit-taking before the 
dividend announcement. 

The commodity improving, rubbers 
were steadier. Oils were quiet. There 
were spectacular rises in West African 
mining stocks on development reports, 
while the Kaffirs were dull on profit- 
taking. Tins and coppers were uncertain. 





Berlin 

Although stock prices in London and 
Paris dedined for the week ended March 
20, the index of fifteen stocks on the 
Berlin Boerse rose to a new high for 
the current move. The index is 25.73 
for March 20, against 25.56 on March 
13. The Boerse opened the week buoy- 
antly as far as stocks were concerned. 
Among the stimulating factors were 
rumors of new trade negotiations with 
Russia through which it is hoped Ger- 
many’s dwindling exports will be in- 
creased. Collieries led the advance with 
rises up to eight points. Steels, machin- 
eries, some breweries and other special- 
ties also. moved upward. Electricals 
lagged and a few other stocks, moving 
against the general upward tendency, 
slumped, notably Reichsbank, which de- 
clined 3% points. In later trading the 
stock market weakened somewhat. 

Tuesday’s stock market was firm and 
fairly active. At the close the majority 
of the list registered above Monday’s 
final prices. With a few exceptions, how- 
ever, such as Rheinstal, up 2 points, and 
Siemens & Halske and Reichsbank, up 
2% points, the net rises were only frac- 
tional. A few stocks suffered setbacks, 
generally small in extent. 

Bonds were under selling pressure fol- 
lowing Monday’s feebleness. Excepting 
some gilt-edge issues, the tendency was 
downward. 

Last week’s stock market was unde- 
cided, with advances in Farben Industrie, 
Feldmuehle Paper on the resumption of 
dividend payments, most of the breweries 
and many other minor stocks, the de- 
mand for which so much exceeded the 
supply that rationing was resorted to. 

The sharp reaction in Daimler Motors 
weakened a majority of the engineering 
and paper stocks. The week closed with 
a moderate general advance. 


Paris 
Prices on the Paris Bourse showed fur- 
ther declines for the week ended March 
20, The Annalist index of fifteen stocks 
dropping to a new low at 39.96. The 
principal bearish factor has been the po- 


litical situation in France. The Bourse 
opened dull and weak Monday, although 
at the close of the session there was a 
slight recovery. Concern over the inter- 
national situation following Premier Mus- 
solini’s speech Sunday and uncertainty 
regarding the measures of economy to be 
put in force by the French Cabinet 
seemed to increase the general lassitude. 
The latter factor and the prospect of new 
flotations weighed heavily on French 
rentes, which registered losses ranging 
between 25 and 80 centimes. 

With only scattered trading, the 
Bourse showed a tendency toward re- 
covery Tuesday, though closing irregu- 
lar. Despite the announcement of the 
government’s plans for financial reforms, 
rentes failed to improve and some cate- 


gories even weakened. Rio Tinto rallied 
strongly and Citroen gained 16 francs. 
Electricals also were firmer, but South 
African mines declined. In general, the 
volume of transactions was restricted. 
Rentes closed as follows: The 3 per 
cents, 67.75; amortizable 3s, 76.30; 1917 
4s, 74.65; 1918 4s, 75.40; 1925 4s, 80.55; 
1932 4%s, Series A, 80.55; Series B, 
81.15; 1920 amortizable 5s, 105.20. 
Concern is shown in Paris over the po- 
litical agitation of the extremist parties 
opposed to the government. The Bourse 
tendency reflects the general feeling of 
anxiety, besides which difficulties experi- 
enced by Citroen, which became evident 
at the end of February, made an unfa- 
vorable impression among speculators. 
The Citroen company undoubtedly will 
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LISTED FOREIGN BONDS 
_ The ger value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N.Y. Curb. 
Wk. ended Mar. 17, 1934.$14,491,000 $1,336,000 
Wk. ended Mar. 10, 1934. 17,187,500 1,225,000 


Wk. ended Mar. 18, 1933. 8,841,500 727,000 
Me de eee eee 203,730,500 21,193,000 
1933 to date..............137,949,000 17,423,0C0 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
Wk. ended Mar. 17, 1934.114.20 113.25 113.25 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 





Paris. Berlin. 
‘ 45.96 23.44 
’ 44.51 24. 
. 45.33 23.78 
. 4.04 23.13 
. 43.88 23.87 
x 43.22 24.44 
x 45.02 24.82 
: 44.16 25.18 
r 43.65 25.51 
: 42.24 25.46 
81 40.71 25.56 
Mar be 21.22 39.96 25.73 
Back figures may be obtained upon re- 
quest to THE ANNALIST. 


Foreign Government Securities 








— IN LONDON IN PARIS————-, ~—IN NEW YORK-, 

British 3%% British 24% British 4% French 3% French 5% German German 

War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 
ee, S8.... £103% £80 £112% 69 fr 75c 106 fr 55c 555% 8314 
Mar. 13............ 1034 B08 1138 68 fr 80c 106 fr 60c 54%, 824i, 
| eRe 103} 80% 113 68 fr 70c 106 fr 5c 54l 83 
Mar. 15....... 2 1034 80 113 68 fr 40c 105 fr 60c Satz 82 
Mar. 16. - 103% 80 113% 68 fr 10c 105 fr 50c 54 80 
Mar. 17. 103% 79% 113% 68 fr 20c 105 fr Sc 50% 76 


Foreign Stock Prices 
The following are closing prices on the principal European markets on March 


20, with net change from prices on March 13 

















LONDON. Net | P.C. Net 
Price ~~... Price. Chge. of Par. Chee. 
. German 7s, °24.... —— — 5% Gesfuerel ............104 ° 
rH ..--198 3d —2s 144d Se UE nthtcedepead £10 re Hamburg Elek-W..... 118 +1 
nglo-Persian ... - £2 + AMERICAN STOCKS. MEE Racecaseueneses 30 —1 
Bab & Wil......44s + 3 o I G Farbenindustrie. .145 + 5 
British Celanese. .. .14s * (Prices in dollars at 4s to $1.) | Mannesmann ......... 72 “s 
oo a aa 3d —— Tel & = 6 a Ger Lioyd....... 36 ee 
Cables & Wire. ..*23% y Brazilian Trac....... 11% — 4 aa ote “iss - i 
Do B........... 1014 @ Canadian Pacific.... 16% — Salzdetfurth .......2151  — 
Geeaere PP.-+ 7) - ? —- Kodak... 8 ~ 14 Siemens & Halske....149 3 
\ ecesvens ec ewan _ " inning 
Courtaulds £214 ? an q 
De Beers...-..... 45% e Internat ‘Tel& ‘Tel.. 2” — 1” — Net 
Distillers ....... 88s 9d éd | New York Central... 35  — 2% Lire. Chge 
Dunlop Rub...49s 44d — 1s 3d Southern Pacific — i a : - 
Elec & 258 44 94 | Southern Railway... 30 | em ......-: —a 
Ford, Ltd. ..298 74d .. | Union Pacific.......123 —3 | Admatic, Electric... 315 — % 
udso ph? os LM PEE. cas censh ‘ _ 
faprRetey Sage 5 By | UiMic Bistn aise — Bu | BARS Com iia. tog 
imp Chemical. . Md - = ‘onsol Ital 5% 90.82 2.23 
ee Mid neo % PARIS. Net Credit Ital......... 645 oe 
London Pass Co.f£7714 4+ F Che Edison Electric.... 716% — 4% 
Mex Eagle ..10s 10% aA rancs. Cnge. | RR eeeespege —12% 
Mining Trust. ....2s 9d 3a | Air Liquide.......... 720 + 10 | Isotta Fraschini... 10 +1 
Rand Mines.......£6 : Banque de France..10,700 —100 | Itaicable .......... 71% — 
Rhod Ang-Am...16s 6d Credit Lyonnais.... 1,990 . Meridionale Elec... 237 — 4 
Rhokana Corp... .£5% Canadian Pacific.... 264 — 12 | Meridionale Ry.... 619 —9 
Rio Tinto .......£18% Coty ........s..eees 160 — 10 Monte Amiata..... 31% — 4 
Royal Dutch. "£22 ne French Ford........ 45 — 6 Montecatini ....... 141% — 2% 
Selfridge St pf.+26s 3 Ty General Electric..... 1,680 — 20 Nav Gen Ital... 147 — 4% 
Shell T & T....... £2 o Gen Transatl........ 30 Pirelli Italiana. 7 +1 
Trinidad L...... 72s ; Lyon des Eaux...... 2,540 — 20 | SI P Electric..... 33% + & 
Unilever ........ £1% si Orleans 6% anc..... 814 — 10 | Snia Viscosa....... 231 15 
Un Hav Rys ord. . £4 = u Royal Dutch........ 1,720 — 60 Terni Electric..... 155 — 2 
Un Moles, Inc. 280 gd | Suez Canal.......... 19,800 —10U | Unes Electric...... 135 — 
Vickers ........984%d + 416d —— oe es 
Woolworth .... 938 $d -1s 116d BERLIN GENEVA. 
*Per cent of par. +Ex div. P.C. Net Swiss Net 
of Par. Chée. Francs. Chge. 
BONDS. Oe ae eee 31 —1 Am Europe Sec.... 23 —3 
Arg. Recis’n ....... £954 Berliner Handels...... 90 —1 TL Ors —18 
Austrian 6s .........£10 ‘ Berlin Kraft und L...133 —1 Hisp-Am Elec...... 690 —25 
Braz Fg 5s, '14..... 90% — Com und Pr BK AG.. 530 .: Nestle & Anglo..... 699 2 
Brit W L 4%s...... £103% + % Dessauer Gas......... 124 —1 Ital-Arg d’Elec..... 101 — 8 
Do 4s, '60-90.. - £113% + % | Deutsche Reichs pf...112 —1 Swiss Fed Ry 3%%s, 
Brit 244% cons......£80144 + % | Deutsche Erdoel....... 117+ 5 1899-1962 -....... 91% — 1% 
Chinese 4%s, '98....£100% — Fs Dresdner er Swiss Fed Loan 
French War 5s......£25% — Deutsche Bk und D G. 65 + 2 3%s, 1932-62...... 91.25 + .50 


be reorganized on a sound basis, but 
losses for those who bought shares will 
nevertheless be rather heavy. There is 
also the fact that investors are continu- 
ally being invited to subscribe for new 
issues at ever more attractive rates, 
which causes them to neglect security 
purchases on the Bourse. 


Banca Commerciale Italiana 


The New York agency of the Banca 
Commerciale Italiana has announcéd that 
directors have decided to propose to 
stockholders, at their general meeting 
March 31, to be held at the head office 
in Milan, the declaration of a dividend 
for 1933 of 25 lire a share, equal to 5 per 
cent; the allocation of 4,000,000 lire to 
reserves and the carrying over to undi- 
vided profits of 3,000,000 lire. 

All risks of industrial and financial 
nature have been eliminated from the 
balance sheet of the bank, it is said, 
through the sale to Instituto Ricostruzione 
Industriale. In view of the “practical 
stability” of prices in Italy and else- 
where, the announcement says, and of 
the increased productive activity, the 
board has approved a general revision of 
the assets of the bank, including Italian 
and foreign affiliated and associated 
banks, so as to eliminate depreciation 
caused by the world crisis, utilizing for 
this purpose part of the reserves. After 
such adjustment, remaining reserves will 
amount to more than 140,000,000 lire. 


Courtaulds, Ltd. 


The pamphlet report of Courtaulds, 
Ltd., for the year ended Dec. 31, 1933, 
shows profit of £2,552,050 after crediting 
interest and dividends on investments 
and deducting expenses, depreciation 
and taxation. This compares with profit 
in 1932 of £1,452,043 after crediting in- 
terest and dividends on investments and 
deducting expenses, depreciation, taxa- 
tion and £207,007 written off or reserved 
in respect of Continental investments and 
advances. 

An appropriation of £700,000 for gen- 
eral reserve was charged against surplus 
account in the past year, increasing that 
account to £6,000,000 on Dec. 31, 1933. 


Cuba Company 

The Cuba Company and subsidiary and 
affiliated companies report for the quar- 
ter ended on Dec. 31 a loss of $648,234 
after taxes, interest, depreciation and 
other charges but before subsidiary pre- 
ferred dividend requirements and minor- 
ity interest. This compares with a loss 
of $640,268 in the preceding quarter and 
one of $823,222 in the last quarter of 
1932. 

For the six months ended on Dec. 3, 
the loss, after similar allowances, was 
$1,288,502, against a loss of $1,556,042 
in the corresponding period of the pre- 
vious year. 





Pearl Assurance Company of England 

Ownership of the entire capital stock 
of the Eureka-Security Fire and Marine 
Insurance Company of Cincinnati has 
been acquired by interests associated with 
the Pearl Assurance Company of Eng- 
land, it has been announced by Charles 
S. Conklin, United States manager of 
Pearl Assurance. 


Upper Silesian Coal and Steel Company 

Poland’s largest industrial unit, the 
Upper Silesian Coal and Steel Company, 
has applied voluntarily for an official 
receiver. 

The seven coal mines and 
mills of the company employ 
and account for 45 per cent of Poland’s 
total steel output and 12 per cent of her 
coal production. Two-thirds of the com- 
pany’s stock is owned by Friedrich Flick, 
a leading German steel industrialist, and 
the remainder is owned by interests in 
the United States. 

The company had a share capital of 
280,000,000 zlotys, of which 40,000,000 
were in arrears on taxes. A voluntary 
receivership was felt to be the only 
way to prevent bankruptcy. 


seven steel 
25,000 men 


Vienna Bank Merger 

It has been learned that the long-pend- 
ing fusion of the Niederoesterreichische 
Escompte-Gesellschaft with the Wiener 
Bankverein is likely to take place before 
the end of this month by virtue of a gov- 
ernment decree. The Niederoester- 
reichische Escompte-Gesellschaft would 
be absorbed by the Wiener Bankverein. 








Friday, March 23, 1934 





THE AN 





NALIST 





485 





Stock and Bond Market Averages and Volume of Trading 





AVERAGE PRICE OF IO HIGH GRADE 
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GRADE RAILROAD BONDS 

1933. 1932. 1931. 1930. 1929. 1928. 
Dec. 16... 4.80 4.82 5.29 434 446 4.43 
Dec. 23... 4.78 4.85 5.19 4.32 445 4.42 
Dec. 30... 4.67 4.78 5.08 4.25 444 4.40 

1934. 1933. 1932. 1931. 1930. 1929. 
Jan. 6... 4.72 4.66 5.04 4.21 444 4.42 
Jan. 13... 4.56 460 5.03 420 443 4.44 
Jan. 20... 4.44 462 5.05 4.18 442 4.44 
Jan. 27... 4.42 4.57 5.16 424 4.46 4.46 
Feb. 3... 4.37 4.58 5.20 4.22 4.41 4.45 
Feb. 10... 4.31 4.57 5.22 4.19. 4.45 4.46 
Feb. 17... 4.23 4.77 5.11 4.19 443 4.46 
Feb. 24... 4.22 494 5.06 4.22 445 4.50 
Mar. 3... 4.24 5.18 5.01 4.18 440 4.50 
Mar. 10... 4.20 §... 4.89 4.19 4.36 4.55 
Mar. 17.. 18 4.88 4.97 4.20 4.30 4.50 


1 4. 
§Bank ‘holiday. 


AVERAGE PRICE OF 10 HIGH-GRADE 
RAILROAD BONDS 





——1934._—_, - 1933. ~ 
Mar. Feb. Jan. Dec. Nov. Oct. Sept. - 
1..97.70 95.34 .... 85.66 89.40 .... 92.55 
2..97.39 96.06 90.66 86.30 89.46 89.79 .... 
3..97.61 96.12 90.84 .... 88.74 89.59 .... 
| NERRPE -... 90.29 87.09 88.82 89.90 .... 
5..97.76 96.51 89.88 87.55 .... 90.19 92.55 
6. .97.69 96.29 89.95 87.34 88.75 90.60 92.28 
7..97.89 95.85 .... 88.04 .... 90.61 92.19 
8. .98.02 96.28 90.22 87.99 88.25 .... 92.01 
9. .98.38 96.39 90.06 88.11 87.62 90.82 92.14 
10. .98.32 96.32 90.69 .... 86. oe 
| re ---. 91.48 88.48 86.16 92.05 92.16 
BD. SR nue De URED see cece Be 
13. .98.69 96.72 92.25 89.01 85.80 91.98 92.58 
14..98.90 97.01 .... 89.30 85.72 91.65 92.70 
15..99.01 97.11 92.26 88.95 84.95 .... 92.65 
16. .98.82 97.80 92.72 88.50 83.40 91.58 92.19 
17..98.78 97.69 93.32 .... 84.44 91.64 .... 
| ..-. 93.81 88.29 84.25 91.84 89.85 
19. .98.75 97.86 93.96 88.25 .... 91.76 96 
20. .98.38 97.62 94.11 88.36 84.46 91.86 88.59 
21..98.29 97.81 .... 88.62 84.55 91.84 88.39 
..-. 94.26 88.74 83.26 .... 89.48 

94.12 88.79 83.46 91.54 90.19 

94.40 .... 84.62 91.05... 

94.55 .... 84.84 -75 90.11 

94.51 89.19 .... .30 89.7; 

94.48 89.62 85.30 89.96 89.52 

.... 90.08 85.04 90.00 89.51 

94.75 90.16 85.29 89.98 

95.01 90.55 .... 89.51 wus 

95.18 89.4 





or complete da figures. from Nov. 2, 


1938, 


193), to Dec. see THE se i? is- 
—_ of Ma é 1982, ye i att. 2, 1932, 

e 745; Aes page 864; Dec. 29; 
9: , page 840 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 











Week Ended Same 
Mar. 17, 1934. Week 1933. 
I vc inciacaane $15,483,200 Ex. closed 
_ PES 17,392,000 Ex. closed 
Wednesday ......... 19,410,500 $12, 645,000 
PO — eee 16,335, 14,984,000 
. errors 14,072,500 a 375,000 
RE cv ncvecodass ,873, 4, 000 
Total week ........ $90,567,100 $43,254,000 
Foam te Gate.....0.... 1,023.714,600 580,701,500 
EG N0s-.0:050saddea 13,746,000 ,672,000 
SU sn e-cced.neenss 19,566,000 10,189,000 
EY. Pits nacdagauna 11,203,500 10,310,000 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 
Week Ended Same 
Mar. 17, 1934. Week 1933. 
Corporation ......... $64,831,000 $22,749,000 
U. 3. Government... 11,245,100 11,663,500 
EE ga nceduaad se 14,491,000 8,841,500 
oo RO ee $90,567,100 $43,254,000 
NEW BOND ISSUES 
(Thousands) 


Week Ended————. 
waar: 16, Mar. 9, Mar. 17, 








1934. 1934. 1933. 
State and mantel’ 1 $12, ved $2,475 $1,050 
Fed. Int. Cr. Bks eee 
A. ee ee 12,007 


$12, $27,475 1,050 
$187,463 $175,456 $126,617 
For monthly data on the Axe-Houghton 
Weighted Average of Industrial ka 
from 1883 to 1929, see THE ANNALIsT of Jan. 
16, 1931, page 177. For corresponding figures 
on the Axe-Houghton Adjusted Index of In- 
dustrial Stocks, see THF ANNALIsT of Jan. 
16, 1931, page 163. 


Year 4 date 
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THE ANNALIST WEIGHTED AVERAGES NUMBER OF ISSUES TRADED | otto dove 
OF GROUP LEADERS Weekly | 933 1934 
43 Stocks Combined 4 Standard Oil Week Ad- De- Un aaa : . - « . 
Mar. High. Low. Lost. | Mar. High. Low. Last. Ended: vances. clines changed. Total cS SS See eee 
16426 446 423 | 16. 313 Soe atk | glee (Week ended March 17, 1934) 

16.. 42. : ; eS Y x d 
it. 23 414 416 1 11 30.8 30:8 Zeb. ™ eee e oH ne Bs 1-006 Volume. Close. Chee. 
. a y 7  . Y : pee: 1 03 Montgomery Ward........ 182,000 315 — 
20:: 418 39.8 41.4 | 20°: 30.4 29.3 30.0 | Mar. 10......... Si2(i‘i‘SGSC*«‘S:SC*«'Ga | Sperry Cow... 160,000 “9% 41% 
21.. 41.1 39.8 40.4 | 21.. 302 295 298 Daily Scheriley Dist. Corp - 158,200 +4%, 

: 5 Ind General Motors .. -145,100 3) —1\ 
33 Industrial Stocks | 5 Independent — oe 139 537 116 792 | Douglas Aircraft’. 134,300 26% 4%, 
Mar. High. Low. Last. 15 319 31.3 31.4 | Mar. 16......... 345 212 156 713 | Chrysler Corp. ...... --127,400 524% —1%4 
15..142.5 139.4 140.5 16.. 31.8 314 316 SS are 30 367 151 648 | Producers & Refiners...... 98,300 1 + % 
16..142.2 139.4 141.4 17.. 316 312 31:3 | Mar. 19......... 60 643 76 779 | International Nickel ..... 93,400 26 —14, 
17.-141.4 130-1 139.7 | 10°: 313 30:7 30:8 | Mar. 20.......:: 412 213 140 765 | Zonite Products .......... 800 7% + % 
19 136.1 136.9 | 59° 311 30:3 30.9 | Mar. 21.......2: 120 481 137 738 | Alleghany Corp. .......... 87,700 - 
Ws HRS ea | Bhar Be Be 
tha 1 Blectrical Equip- The New York Times Stock Market Averages 
ion Ga Gane hai. ene peg WEEKLY HIGH, LOW AND LAST 
15.. 33.6 32.6 33.0 15.. 24.4 23.4 240 Week Ended: a——25 Rails.———_, 25 Industrials.—, ——-—50 Procks: — TN 
“B..M6 Fe 33.2 16.. 242 23.7 241 1933. High. Low. Last. High. Low. Last. High. Last. 
17.. 33.1 32.2 32.7 | 17.) 244 23:6 23:7 | Dec. 30.:......... 33.15 31.25 32.93 139.01 132.22 138.39 86.02 ‘an 85.66 
19.. 32.0 30.7 31.0 | i9:° 23:4 29:6 227 1934 
20.. 32.7 30.6 32.3 20.. 23.9 224 236 . 
21.. 319 30.6 31.2 | 93°. 372 360 366 Jan. is paaiaatuaes 33.55 31.99 82.20 140.48 133. 52 134.15 86.99 82.77 83.17 
3 ME DNecctedncas 15 2. 139.2 133.41 137, : : 85.37 
5 Motor Stocks 3 Merchandise Eh eapeeeainenentes 39.60 34:28 39.03 14729 13837 14538 9344 8632 92°20 
Mar. High. Low. Last. Mar. High. I ow. Last. eS Fae 40.28 38.33 38.91 149.31 144.50 145.32 94.79 91.42 92.11 
15.. 76.2 73.8 74.4 | 15.. 38.1 me ME WL Bac cccovsecs 42.24 38.78 42.08 150.30 145.49 149.47 96.10 92.13 95.77 
16.. 75.8 73.2 75.2 | 16.. 37.8 369 37.5 | Feb. 10....°°°°°": 43.36 39.09 40.17 153.18 144.04 147.29 98.27 91.56 93.73 
7... me Wi 05 | i..2e Be Bs i hee. 2." 42.71 40.17 42.17 152.34 145.95 151.00 97.52 93.06 96.58 
19. 72.6 70.2 70.8 19... 36.6 36 36.0 36.6 Feb 24 ae 42.48 39 58 39.65 151.05 145.48 145.54 96.76 92.53 92.59 
¥; eee : Ok Seer t 39. 147.15 142.41 146. 93.64 90.13 93.07 
21.. 72.8 70.6 71.7 | 21.. 37.2 36:3 26.6 | Mar. 10........2.: 39.82 37.93 38.74 14649 140.50 142.09 93.15 89.21 90.41 
8 Rubber Stocks 5 Miscellanceus SS _ ei 40.82 38.84 39.21 145.09 140.61 141.24 92. 89. 90.22 
tae. men. Low. Last. ater. ae. ow. hast, DAILY HIGH, LOW AND LAST 
iat " 4 al 25 a 25 Industrials.—, t — 
16: 352 356 $49 | 16 448 487 445 | 1034, igh. iat. Giigh Low. Lat fan De tat 
19.. 336 319 324.119.1483 42:0 Gop | Mar. 15......... 40.16 wet 39.59 143.64 141.24 142.28 91.90 90.23 90.93 
2.. 342 319 335 | 20.435 416 ae, | Mar. 16.....0000. 39.61 39.12 39.52 143.21 141.35 142.76 91.41 90.23 91.14 
21. 333 31:4 325 | 21.431 419 423 | Mare 12000000002, 39.63 39 11 39.21 142.77 140.61 141.24 91.20 89.86 90.22 
.. 33. ~ . -+ 43. : . |S Ree 38.8 37.92 38.16 140.29 138. 138.56 89.58 87.98 88.36 
3 Copper Stocks 5 Railroad Stocks ss Serer 39.09 37.92 38.89 141.05 137.48 140.23 90.07 87.70 89.56 
Mar. High. Low. Last. | Mar. High. Low. Last. | Mar. 21........... 38.76 37 38.04 140.03 137.40 138.6: 89.39 87.54 88.33 
is 34.9 33.7 33.8 15.. 52.1 8 51.4 
7a Bs ool ncn a OS Shares Sold, New York Stock Exchange 
18: MO 3 aa a se =. 32 as WEEKLY TOTALS AND DAILY AVERAGES 
* 33:2 = 3 32:8 21.1505 49.2 49:5 Week Ended: ——RAILROADS.—. —~IND. AND MISC.— TOTAL,—— 
. — . 1933. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
9 Oil Stocks 5 Utility Stocks D 30 707.1 ; <vgem - on 
sti tas ams, | ieee ae tae eee CC. Bee eeeereceeeeees 07,105 160,706 7,025,421 1,596,687 7,732,526 1,757,392 
a: Ss Se St | eas Bi Bel es 32,920 
we : x RM i bias wipaldon 432, 98,391 4,922 1,118,836 5,355,800 1,217,227 
17..@27 GO Gi! 17..:%8 30 2611 Jan. 13......000°5°°°°" 638,560 118,252 6,406,262 1,186,345 7,044, 1,304,597 
19.. 62.0 60.3 60.7 | 19.. 249 240 243 | Jan. 20................ 2,034,640 376,785 15,626,140 2,893,730 17,660,780 3,270,515 
20.. 61.5 59.6 60.9 | 20.. 25.2 241 249] Jan. 27................ 1,173, 217,396 13,205,670  2'445.4 14,379,610 2,662,891 
21.. 60.9 59.5 60.2 21.. 246 238 24.2 Feb. a Diitsg vans at 1,697,036 $14,265 18,096, 186 3,351,145 19,793,216 3,665,410 
DMN ee elds esau ’ s 20,767,4 845, “495, 4,165,911 
NEW YORK TIMES BOND MARKET Feb 47 esc havivev ates 749-008 170,229 10,161,880 2,309,518 10,910, 2,479,747 
AVERAGE (40 BONDS Wt 666586. 060066600 , 417 8,258,503 1,966,310 978,453 2,137,727 
Saji gee AGERE SG seeenematenteny 746,755 38,2 7,556,605 1,399,371 8,303, 1,537,659 
ae na an on che I occa sd bid bos 550 110,472 6,534,485 1,210,090 7,131,035  1/320'Ke? 
a 73.16 8880 a20p eee -. Mar. 17.. 121,219 6,475,175 1,199,106 7,129,759 1,320,326 
Mar. 13 eee 78.48 88.96 82-90 82.21 { DAILY TOTALS 
Se : . “ 82. ‘41 —_—___— St ————— —YEAR TO DATE.— 
Mar. 15.-....78.73 89.51 82.94 82.48 — ‘14 1934. Railroads Ind. & Misc Total. 1934. 1933. 
2: se pg 4 oa — 17 | Mar. 15.. 100,900 1,240,780 1,341,680 289, 47,612,261 
» W..... . . Pe a ON, os caccccestices 72280 1,096,600 1,168,880 128/458, 143 49,339.84 
W’ks r igs. 40, bonds: High, 82.62; low, 81.95 | Mar. 17............ 58,260 667,240 725,500 '183; 49,915, 601 
Mar. 1 89.14 82.20 81.68'— '52 | Mar. 19.............:: 134, 1,379,420 1,513,470 120,697,113 50,694,399 
Mar. 20. ASS $8.85 Cree Shee — 28 1 -Beee BB... oc csi cscs 154,16C 1,3&9,590 1,543,750 132,240,863 51,902,929 
Mar. 21...°.77.34 88.85 82.20 81.43 — 12! Mar. 21... 120,660 947,910 1,068,570 133,309, 4: 52,893,819 
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Business Statistics 


UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 


THE ANNALIST INDEX OF BUSINESS ma 





—193%4. 
Feb. Jan. Dec. Nov. Oct. Sant. Aug. Ju . June. ex. Feb. 
priphtcer sting... Gs Gt at at BS at ae GY as a Bt 
t _ MD. ace . s . - s A 4 A . 
eerie ai gi 2; g7 of Bi ft Se oy gt Bt 
Elgctrie wer production. “4 ’ . - ’ : r f y 
Cotton tom coneum 2 89.2 88.8 68.5 83.8 904 97.6 121.3 138.3 140.3 1123 80.2 
Wool consum 3 ceececee «es 739 739 92.3 102.4 105.2 120.3 144.0 1465 1146 72.0 
ilk consump 66.6 60.6 51.5 50.2 496 520 713 85.2 106.4 914 57.4 
and shoe production. *111.6 *105.0 93.0 95.4 101.2 98.7 116.0 133.0 135.2 128.2 101.3 
Automobile production.....172.2 58.7 41.6 29.9 51.3 60.7 64.6 67.8 63.6 47.9 31.7 
Lumber production ....... 149.5 54.5 51.9 48.3 526 56.7 725 T1l 35 471 HO 
_—— prodeetion anacicnes .. 4642 BB 33.9 315 MA 47.5 82 49.2 402 36.7 
roduction ....... ... 61.5 621 60.5 65.7 71.1 709 70.1 664 51.2 42.2 39.7 
= ned index ...........°76.6 73.1 69.7 68.5 72.4 76.5 83.6 89.5 83.4 72.5 61.7 


For monthly figures on the combined index back to January, 1919. see THE ANNALIST 0 


Jan. 19, 1934, page 177. 


TRANSPORTATION (27) 
(Thousands) P.C. De- 

parture 

5-Yr. Avge. From 


1934. (1929-1933). Avge. 

Week ended March 10: 
Total car loadings 612 715 —14.4 
Grain & gr. p 30 33 — 8.6 
1 and coke.. 162 144 +3 2 
Forest products. . 23 38 —40.5 
Manuf. products. . 383 475 —19.5 

Year to March 10: 

Total car loadings 5,703 7,118 —19.9 
Grain & gr ot 297 371 —19.9 
‘oal and coke 1,496 1, — 5.6 
+ ae | peetee’s. 206 359 —42.7 


3,518 4,526 —22.3 


ELA ARE 375 536 —30.1 
P. Yo ‘of fume cars 
serviceable Feb. 1. 85.6 92.0 — 7.0 
P. C. of locomotives 
serviceable Feb. 1 77.8 88.5 —12.1 
Gross revenue, year 
to Fed 1......0060. $258,006 $360,727 —28.5 
Expenses, ear to 
sg ll peltion 206,304 295,624 —30.2 
Taxes, yr. to Feb. 1. 20,771 26,755 —22.4 
Rate of return on 
property invest’mt, “Fair 
year to Feb. 1..... Return” 
Eastern District. 3.11 6.75 —45.1 
Southern Dist.. 2.13 5.75 —63.0 
Western Dist 0.90 5.75 —84.3 
Total U. S..... 2.16 5.75 —62.4 


RAILROAD EARNINGS (27) 
(Class I Railroads) 














(Thousands) 

Jan., Dec., Jan., 

1934. 1933. 1933. 
Avge mile oper... 239.5 239.9 241.4 

Freight revenue. . .$208,780 $191, tf 79, 
enger rev..... 27, 29,312 26,654 
Total oper. rev. . .$258,006 $245,330 $226,555 
Mainten. of way... 25,159 23,040 22,655 
Mainten. of equip.. 52,694 50,465 47,592 
Transpor. exp...... 96,295 92,369 89,764 
Total oper. exp. .$195,849 $187,051 $151,680 
Accrued tax 20,771 11,235 21,740 
Uncoll. rev. 106 156 90 
Oper. ime. ......... $41,280 6,857 045 
Net oper. inc...... 30,931 Ted Roe 

FAILURES (11) 

Mar. 15, Mar. 8, Mar. 16, 

Trade groups: 1934. 1933 
EE ahededtreceacs ese 141 159 253 
Whilesale and jobbing. 16 14 26 
Manufacturing ....... 70 67 80 
Agents and brokers... 22 20 23 
Total United States. . 249 260 382 

phical Divistes j 

ew land 20 41 
Middle Atlantic 88 133 
uth Atlanti 14 29 
South Central 24 37 
Central East ........ 41 72 
Central West 22 23 
Western ........... 6 ll 
DEE snes cotatecsscud 45 36 
Total United States. .249 260 382 


AVERAGE DAILY CRUDE OIL 














PRODUCTION 
(Barrels) 
week B nded 

Mar.17, Mar.10, Mar.18, 

1934. 1933. 

52,750 54,100 . 
55,350 35:000 51,700 
25,950 26,650 22,850 
134,250 133,100 159,850 
43,800 43.100 58,850 
431,500 428,600 328,450 

49,000 48,000 39, 

43,500 42,850 49, 
112,050 111,950 110,150 

Okla. ..... 456,400 510,550 477,250 . 
Kan .... 112,300 124,300 113,500 115,750 
Coast. we 71,800 { 45,050 43,800 400 
No. Rens 26,850 26,450 32,300 
Arkansas... 32,200 31,100 32,000 30,650 
Eastern... 95,200 99.200 95,900 86,100 
ichigan.. 29,300 26,750 28,450 14,850 
Wyoming.. 29,600 30,850 31,000 31,200 
Montana... 7,400 7,050 7,600 5,850 
orado... 2,500 2,600 2,650 2,500 
ex.. 44,300 42,250 42,250 37,100 
California.. 453,900 483,400 469,700 413,800 





Total. . .2,282,800 2,378,100 2,313,900 2,126,450 


Excludi ag Excluding Michigan. 
t {fective March 1954 ” . 


COTTON SPINNING ACTIVITY (5) 
(Thousands) 

Feb., Jan., Feb., 

1934. 1933. 


1 
. Be. active during month.26,355 25, 653 23,669 


C. of capacity o) 
tion Pesingle shift 
TED nc cc cvecccccveccecs 101.5 


98.5 94.9 








-”~ 


ECONOMIC CHANGES IN THE UNITED 


STATES. 
Wholesale 

Commodity Square 

Prices. Com- Roots uf 

(1910- mercial Industrial 
Business 1914= Paper Bond Stock Prices. 
1933. Activity. 100.) Rates. Yields. High. Low. 
Jan, .... 63.0 89 144 4.61 9.56 9.24 
Feb. .... 61.7 8? 1.25 4.72 9.27 8.71 
Mar. ... 58.5 88 3.30 5.00 9.51 8.71 
April ... 64.1 88 2.60 5.17 10.33 4 

ay . 72.5 92 2.9 4.83 11.10 10. 
June . 83.4 95 1.91 4.69 11.60 10.72 
July . 89.5 101 1.75 4.51 12.15 10.65 
Aug. . 83.6 102 1.75 4.46 11.82 10.98 
Sept -. 76.5 = 1.53 4.62 11.92 11.05 
Oct. . 72.4 1.50 4.65 11.51 10.50 
Nov . 68.5 tot 1.50 4.98 11.73 10.82 
Dec . 69.7 103 1.50 481 11.78 11.26 

1934. 

Jan. ... 73.1 105 1.50 4.54 12.20 11.45 
Feb. -*76.0 108 1.50 4.28 12.31 11.80 


on figures tr from January, 1854, to Decem- 
see THE ANNALisT issues of Feb. 
3° 1934, page 274, and Feb. 23, 1934, page 349. 


NEW PASSENGER CAR REGISTRATION 














IN THE UNITED STATES 
(Seventeen States t) 

-Feb.,1934—, -—Feb.,1933-, 

% of % of 

Actual. Tot. Actual. Tot. 

General pastere (tot).11,839 35.5 11,566 51.6 
Ch let 8767 26.3 8,451 37. 
4.3 1,529 6.8 

2.7 756 3.4 

1.9 712 «3.2 

0.3 71 0.3 

0.0 47 0.2 

30.5 3,797 16.9 

30.4 3,763 16.8 

0.1 4 0.1 

25.5 4,530 20.2 

eer 6,095 18.3 2,678 12.0 
Dod > geevdataeanne 2,249 6.7 1,062 4.7 
De i cccaul o-dauale% 94 0.3 344 «1.5 
Ch P cnaiadtakod 63 0.2 446 2.0 
Hudson (total)....... 1,143 3.4 558 2.5 
Terraplane ........ 792 «2.4 471 2.1 
656 o6k setae 351 14 87 04 
Studebaker .......... 610 1. 587 2.6 
Nash_ (total).. 269 0. 195 0.9 
i exhaws 258 «OO. 195 0.9 

La Fayette ll 0. ay ¥ 
nn. seneee 255 «0. 213 «1.0 
cc hasseneddddus 113 O. 256 «1.1 
PT SabKeahedectasda 99 0. 128 0.6 
Continental .......... 88 0. 26 «(0.1 
EE ER ie 68 0. 50 0.2 
ML, cwncdaesircns 63 (0. 211 0.9 
PED. asivesesenenens 51 0. 169 0.8 
BED 6:0.605.09000 4500 45 0. 49 0.2 
zeree. EEO ccccceee 21 0. 30 «(0.1 
SD cacacceveseae 8 0.0 16 «(0.1 
Giesaiencous venoand 3 0.0 35 «(0.2 
WED oe cccnvccevas 33, 33,365 100. 0 22,4 416 100.0 
tDelaware, Florida, Idaho, Maryland, 
Michigan, Minnesota, Missouri, North. Car- 


olina, North Dakota, Ohio, South Carolina, 
South Dakota, Utah, Virginia, West Vir- 
ginia, Wisconsin, District of Columbia. 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 





ING WEEKS OF PREVIOUS YEAR (7) 

Week Ended: Mar. 17.Mar.10. Mar. 3.Feb.24.Feb. 17. 
New England. +18.2 +17.0 +15.7 +14.2 +13. 
Mid. Atlantic. +14.7 +14.1 +15.3 +14.4 +12.1 
Cent. Ind.Reg. +30.1 +27.6 +24.6 +24.7 +15.4 
West. Central. +13.8 +12.7 +10.0 7.5 3.1 
South. States.. +17.5 +18.5 +11.9 4.1 7.0 
Rocky Mts.. 16.8 +15.7 +18.2 +16.3 +12.0 
Pacific Coast. +12.0 7.9 7.7 +12.5 8.9 


Entire U. S. +20.0 +18.4 +16.5 +15.5 +11.6 


AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Recky Mountains) 


Public 

Resi- Work and All No. 
1933. dential. Utility. Other. Total. Days. 
Mar. $593,370 $651,052 $976,263 $2,220,685 27 
Oct. 861.028 3,708,964 1,244,696 5.814,688 25 
Nov. 944,628 4,443,184 1,105,412 6,493,224 25 
Dec.. 955,984 5,330,796 2,001,600 8,288,380 25 

1934. 

Jan.. 581,169 4,374,508 2,254,465 7,210,142 26 
Feb.. 660,014 2,417,327 1,318,854 4,396,195 
Mar.1,226,562 3,215,000 2,675,500 7,117,062 13 


COAL AND COKE PRODUCTION (65) 
(Thousands of net tons) 
———_Week Ended—__,, 
*Mar. 10, tMar. 3, Mar. 11, 
1934. 1934. 1933. 


Bituminous coal: 





Total ... .--- 8,375 8,273 5,518 

Daily average. ..«. 1,396 1,379 920 
Anthracite: 

I toa ok ine aight 1,692 1,654 970 

Daily average 282 276 162 
ae coke: 

DT acacegitbh sod 37 37 20 | 
Daily average .... 6 6 3 | 

















-Imports from——_———_—_., 











Ex —_— 

Jan.,19%4. Dec., 1933. Jan., 1933. Jan.,1934. Dec., 1933. Jan., 1933. 

ND 6 iad Chm deiie $90,030,323 $102,184,703 $62,216,192 $37,369, 272, $28,226,987 
No. North America 1 950 18,895,922 671,524 16,872,077 21,799,026 11,381,550 
So. North America 12,341,555 11,794,732 9,247,827 9,330,410 9,675,071 9,076,375 
South CB... 864,220 12,966,450 8,126,147 17,705,561 17,405, 64 13,581,989 
Tl aieaepectcess on 32,160,080 36,927,320 22,484,711 3,964,746 082,2 30,514,880 
Oceania 3,742,822 3,949,310 2,787,595 751,291 896,329 606,215 
_ | ee 3,939,547 5,899,712 3,055,043 542,398 2,586,563 2,618,468 
ME diessctced $172,174,498 $192,618,809 $129,589,039 $128,536,026 $133,217,842 $96,006,464 
Note: Figures for 1934 include only exports of domestic merchandise and imports for 


consumption (imports for immediate consumption 


warehouses for immediate consumption, but 
warehouses) ; 


CONSTRUCTION CONTRACTS AWARDED IN 














figures for 1933 include re-exports tog: 


plus goods withdrawn from bonded 


excluding imports entered directly into bonded 


37 


STATES (3) 











er with exports and total imports. 


(Millions) 
Monthly Totals———_—_—_—_, -Seasonally Adjusted Daily Average- 
Public Public 
Work and_ Resi- Non- Work and Resi- Non- 

1933. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
CNET? o.cctecacdsacba 42.7 12.0 28.7 83.4 2.45 .66 1.54 4.54 
DY nevecccetéeee 17.2 1L.8 23.7 52.7 1.14 -62 1.20 2.80 

eee 17.6 16. 26.4 60.0 ; 56 88 2.07 
PE D6¢caetevesdénebn 13.6 19.1 23.8 56.6 AT .64 89 1.91 

| ee apereyreer: 19.0 26.5 31.6 77.2 66 .88 1.10 2.63 
PT ch. ccdacnken Meade 24.4 27.7 50.2 102.3 81 1.00 1.69 2.16 

SRR are 18.9 23.6 40.0 82.6 .62 98 1.44 1.84 
EE 2heawaninnasd a 51.4 21.9 32.7 106.0 1.77 .83 1.14 2.26 
Septembert .......... 60.7 21.5 37.8 120.1 2.01 83 1.40 2.65 
EEE Ketbtetceccces 92.7 21.5 31.1 145.4 3.36 77 1.35 5.81 
November ............ 111.1 23.6 27.6 162.3 5.52 1.05 1.27 7.41 
December ............ 133.3 23.9 50.0 207.2 6.96 1.06 2.32 10.30 

1934. 

Eo cekscucenmens 113.7 15.1 58.6 187.5 6.04 78 2.98 9.49 
PORGGRTY 0502 ccccce 53. 14.5 29.0 96.7 3.52 77 1.46 4.98 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. 8S.) 
UNITED STATES. CANADA.———_,, 

1933. Total. Posseneee. Trucks.tTaxicabs. Total ro er. Trucks. 
ES Sooo ks connecke see 130,087 108,: 21,761 5 3,358 437 
 <ssdgadacbwesns 106,888 91,340 5,396 152 3,298 3095 273 
EE Uakadneenchaneegees 118,002 99,225 18,117 660 6,632 5,927 705 
EE SSa sadn ewedee Bomnwicee 180,713 152/939 27, 411 8,255 6,957 1,298 

i tgdaciedesaeeekeensgs 8,347 184,644 33,649 54 9,396 8,024 1,372 
PE. 20b4006606¢660466¢08 387 211,448 41,904 35 7,323 6,005 1,318 
EE Cideesediviecnctenees 233,14 195,019 38,118 4 6,540 5,322 1,218 
Au Di tiunbanudiownndases 236, 55€ 195,076 41,412 68 6,079 4,919 1,160 
CRC 196,143 160,891 35,243 9 5,808 4,358 ,450 

MD Gheweecétiveenans 138,543 108,010 30,469 63 3,682 2,723 959 
ea 63,987 42,818 19,558 1,611 2,291 1,503 788 
NEE spec cdesevcocse 84, 15 52,601 30,252 1,299 3,262 2,171 1,091 

ees 1,959,945 1,602,332 353,242 4,371 65,924 53,855 12,069 

1934. 

EE chads neta ceasten 161,086 116,032 44,733 321 6,904 4,946 1,958 
|. eee 235,376 190,253 45,096 27 8,571 7,101 1,470 


tIncludes only factory-built taxicabs and not private cars converted into vehicles for hire. 


UNITED STATES BUREAU 


PRICE INDEX (6) 


OF LABOR STATISTICS WHOLESALE COMMODITY 


(1926—100) 

Metals House- All 
Textile and Metal Build- Chem- fur- Com- 

Farm Proa- Hides and Prod- Fueland Prod- ing.Ma- icals and nishing Miscel- mod- 

1933. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. ianeous. ities 

Jan. .. - 42.6 55.8 68.9 51.9 66.0 78.2 70.1 71.6 72.9 61.2 1. 
POR. .ceccee 40.9 53.7 68.0 51.2 63.6 77.4 69.8 71.3 72.3 59.2 $5:8 
SERB. ccccce 12.8 54.6 68.1 51.3 62.9 77.2 70.3 71.2 72.2 58.9 60.2 
Apr. 44.5 56.1 69.4 51.8 61.5 76.9 70.2 71.4 71.5 57.8 60.4 
-- 50.2 59.4 76.9 55.9 60.4 77.7 71.4 73.2 71.7 58.9 62.7 
June ...... 53.2 61.2 82.4 61.5 61.5 79.3 74.7 73.7 73.4 60.8 65.0 
' ew 60.1 65.5 86.3 68.0 65.3 80.6 79.5 73.2 74.8 64.0 68.9 
Aue. oneses 57.6 64.8 91.7 74.6 65.5 81.2 81.3 73.1 77.6 65.4 69.5 
BOBS. cccece 57.0 64.9 92.3 76.9 70.4 82.1 82.7 72.7 79.3 65.1 70.8 
CER. ccccece 55.7 64.2 $9.0 771 73.6 83.0 83.9 72.7 81.2 65.3 71.2 
Bee csccees 56.6 64.3 88.2 76.8 73.5 82.7 $4.9 73.4 81.0 65.5 71.1 
ec. 55.5 62.5 89.2 76.4 73.4 §3.5 85.6 73.7 81.0 65.7 70.8 

1934. 

SM, accece 58. 64.3 89.5 76.5 73.1 85.5 86.3 74.4 80.8 67.5 72.2 
ar 61.3 66.7 89.6 76.9 72.4 387.0 86.6 75.5 81.0 68.5 73.6 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


Refineries Average Motor Fuel Stocks———_——_- — 
Week Reporting Daily At Bul §$Other Total 
Ended Per Cent Crude Runs At Re- Terminals Motor Fuel Motor 

1934. Capacity. to Stills. fineries. &intransit. Stocks. Fuel 
Feb. 10...... 92.4 2,236 30,219 20,410 3,400 54,029 
Ms Ele ceses 92.4 2,224 31,026 20,588 3,435 55,049 
eb. 24...... 92.4 2,287 32,060 20,441 3,475 55,976 
BaP. -B. cone. 92.4 2,205 32,723 20,750 3,510 56,983 
Mar. 10...... 92.4 2,157 33,488 20,965 3,550 58,003 
TP, Wececss 92.4 2,258 33,767 20,361 3,580 57,708 


Gas & Fuel 


Oil Stocks. 
111, ry 


107, 
107,245 


Av. Daily 

Cracked 
Pro- 

duction. 


§Estimated: Includes unblended natural gasoline at refineries and plants; also blended 


motor fuel at plants. 


PRODUCTION AND REGISTRATIONS OF 
AUTOMOBILES 
Passenger Cars-— -—-Commercial oo 





























1933. Production. Regis. Production. gis. 
79,821 21,761 11,713 
4 5,396 9,707 
78,741 18,117 9,929 
119,909 27,363 21,106 
160,242 33,649 20,925 
174,190 41,904 23,254 
185,660 38,118 30,642 
178,661 41,412 28,807 
157,976 35,24 31,281 

136,326 30,469 28, 
94,180 19,558 18,691 
58,624 30,252 15,580 

1934. 

Jan. ..116,032 $59,390 44,733 12 To 
Feb. ... 190,253 {102,238 45,096 24,000 


§Passenger car registrations based on 47 
States; commercial car registrations based 
on 46 States. {Based on 19 States. 


, DOMESTIC RAILROAD EPUIPMENT 
ORDERS (1) 
rted in Railway e of: 





Report 
Mar. 17, Mar. 16, Mar. 3, Mar. 18, 
1934. 1934. 1934. 1933. 
Locomotive ..... cage nen ove 
Freight cars. nat 20 500 5 
Passenger cars.. 50 vans ome onde 
Structural steel.. 1,000 125 3,510 400 
Rails (toms)..... 18,000 39,000 5,000 hae 


*Subject to revision. tRevised. 





STOCKS (4) 
(1923-1925—100) 


Unadjusted for 


DEPARTMENT STORE SALES AND 


Adjusted for 


Seasonal Variation. Seasonal Variation 





Sales. 
1932. 
January 
February 
March 
April 
a 
June 
aay 
ges 
Getober = 73 
December. . . 106 
1933. 
January 49 
February 49 
March ..... 50 
eee 68 
er 67 
SEE as0ctis 64 
Pt b:taseee 49 
August .. 59 
September... 73 
October .... 77 
November... 75 
December.. .121 
1934. 
January ... 57 
February .. 57 


Stocks Sales. 
66 78 
69 78 
73 72 
72 79 
69 72 
65 69 
59 65 
59 65 
63 68 
67 69 
69 63 
56 60 
52 60 
54 60 
55 57 
55 67 
56 67 
56 68 
56 70 
62 77 
73 70 
77 70 
78 65 
62 69 

69 
70 


Stocks. 
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THE STOCK Prmcyomes 2d COMPARED WITH THE BOND MARKET, 
OMMODITY PRICES AND | BUSINE 
40 220 : COMMODITY PRI iH ANO BUS ESS ACTiviTy AOJUST FOR SEASONAL VARIATION a 
42 200 an coal Ty t + + Paso _f- 4120 150 
w , ¥ * N 
; “i : f 
44 180+ = Ss + 4 : é 10 140 
THE ANWALIST AVERAGE mer WELD | A f 8 
/0 HIGH GRADE BONDS — fd ¢ H 5 
46 160- 1100 130 g 
Lad ° b 
3 —_ 
«9%! 208  . 
w => : < ! 
. ti] ik z 
wsoxt e ¥ He : 3 = 
g°°s | oi, fae rf sot n0 § 
wo fF WEEALY B 3 > 
> “ i eusiness OER ? 4 - z 
TH, IST? 3 tf > = 
_— WEEKLY INDEY. OF as 705 100 § 
3 WHOLESALE bj $ 
r COMMODITY PRICES = 
2 9g 
54 80} ‘60% 90 
a 
> 
o 
$8 09 T T T ‘50 80 
THE ANNALIST WEIGHTED AVERAGE 
OF 8 LEADING {INDUSTRIAL STOCKS + fo % 
58 40 40 70 
wi! THOUT COTTON FORWAROINGS 
Oo WT eae bebe Lae N -uAM A ; ™ ro ? 
* Sn o teat so “. 4 PER ‘s ° o > “ a re io3g* s ry nN od F “As 4 2 0 
THE NEW YORK TIMES WEEKLY BU SINESS INDEX 
Comb. Index 
Week Electric Cotton Without Cot- 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- 
19. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. 
49.8 19.3 79.4 10.2 30.4 71.1 60.0 60.0 
66.0 53.0 94.0 41.0 61.2 78.4 78.5 78.6 
63.6 52.8 91.3 43.5 60.2 73.7 76.3 76.6 
64.5 51.4 20.3 47.4 61.3 87.7 77.0 76.3 
64.3 49.7 90.2 59.5 66.7 84.1 77.2 76.7 
63.3 50.6 91.8 716 73.2 80.0 78.4 78.3 
65.1 52.9 93.2 74.9 69.7 86.2 80.2 79.7 
- 69.1 56.7 $3.3 71.5 71 97.1 82.2 81.1 
- 68.5 607 96.3 75.2 67.4 162.8 84.5 83.1 
. 66.3 61.3 94.5 71.8 67.6 93. 82.3 81.5 
- 768.2 64.1 94.7 70.9 67.7 = +83.7 782.4 
*69.4 64.2 $5.2 77.2 77.2 $4.8 83.4 





For figures from Jan. 5, 1929, to Jan. 6, 1934, see THE ANNALIST. issues of June 2, 1933, 
page 773, and Jan. 19, 1934, page 178. 


FREIGHT CAR LOADINGS (19) 
Mar.10, Mar. 3, Mar.11, 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 


1934. 1934. 1933. tric light and power industry proper 
Grain and grain prod. 29, 748 29,098 18,214 and imports. Does not include power 
AINE ciscnccacvenss 1,993 14,031 10,818 generated by traction companies.) 
SE Salts chats lcs: dgrandirar ake dite 151494 157,714 872 (Thousands of kilowatt hours) 
BE. ga Sa candonessates 10,094 10,792 4,729 | weer 
posent oe steee 22,802 (21.535 «(13-023 | Ended: 1934. 1933. 1932. 1931. 
Merchandise Veh ic MOHS MES AGG | Jan TRI LER 1Sontee Lae 
Miscellaneous reig t.216,442 2 205,929 140,851 Jan. 201/624 846 1,484,089 1,598,201 1.712.786 
i . ..612,402 604,137 441,361 an. 27.1,610, 469, ,588, ,687, 
Castentings teteld - 441,361 | seb. 3.1'636.275 11454.913 1'588.853 1,679,016 
Week ended March 17, 1934, estimated | Fen’ 10.1'651,535 1,482,509 1,578,817 1,683,712 
Soh SR Camengenting week in 1933, | frei. 17,1'640'951 11469'732 1/545.459 1,680, 
vet er. | tewon kage Leisee Lett 
» ar. 3.1,658, 422, ,519,6 664,12 
RATE OF OPERATIONS IN THE STEEL | war. 10:1,647,024 1,390,607 1,538,452 1,676,422 
INDUSTRY Mar. 17.1,650,013 1,375,207 1,537,747 1,682,437 
(Per cent of rated capacity, entire industry) Back figures—See THE ANNALIST of Jan 


, 1933, page 156 
































-— As Reported by —, As Estimated 

Amer. Iron & Steel by 
Week Be- Institute week, Steel = THE ANNALIST INDEX OF SENSITIVE 
a 1994, - COMMODITY PRICES 
Wee. .B.cccccess 37.5 Feb. 3....36 38 Whole- Sensi- 
WOR. Bboccdccces 39.9 Feb. 10.... 39 41 sale tive 
WORD. BD..00000 43.6 | Feb. 17....43 44% Steel Price Price 
Feb. = Reiawea ad a —. _ ‘ P| yf 1933. Hides. Zinc. Scrap. Aver. Index. Index 
Mar. GB. .ccccses . ar. ae 
as. 2........: 462 | Mar.10....51 48% | Mar. 21.. 602 69.6 614 63.7 82.7 177.0 
ak | eee 46.8 | Mar. 17.... 50 48% 1934. 

Beh Be St SS eng ea wee gee 

P , OF PE NS IN THE STE e ‘ : . 
Sarna Se front sca ae ” mon Mar. 6..100.5 95.8 113.2 103.2 108.2 95.3 

LP Mar. 13..101.9 96.2 114.2 104.1 7109.0 795.5 

(Estimated per cent of Rated Capacity) Mar. 20..103.8 96.6 112.5 104.3 108.4 96.3 
Week Ended: U. S. Steel. Indep. Total. Back figures--See THE ANNALIST of Jan. 

1933. 1, 1932, page 38, and subsequent issues. 
ee ae eee 14% 144%, 14% 

1934. BANKERS’ ACCEPTANCES AND COM. 
a rere rece 38 4414 42 MERCIAL PAPER OUTSTANDING 
Feb. 26 She icisiakben er 42 46% 45 (End of each month. Millions of dollars) 
De Mickhivaidassvane a , et " 

UES WR... o(acaeccaces 41 53 48 ee ee ee 
Mar. 19........-..+0.. 42 52 48 1932, Actual. Seasnil.Var. Actual.Seasnl.Var. 
ESTIMATED AUTOMOBILE oo ane 1 ie 
PRODUCTION (10) il si 106 102 
1933. 1932. 1931. 787 811 111 108 
25,500 27,800 J 747 799 103 102 
29,100 28,800 42,400 705 783 100 100 
33,600 27,000 40,500 681 779 108 107 
830 26,200 40,400 683 743 110 110 
33,290 28,400 55,900 699 687 113 113 
,060 31.000 56.500 720 673 110 111 
24,927 32,000 56,800 710 637 81 88 
6,684 31,600 60,400 
Bay Hay OR 
. ’ ! 707 645 85 87 
10,633 31,C00 73,000 704 662 84 85 
DEBITS TO INDIVIDUAL ACCOUNTS 61 pn 72 70 
697 689 64 62 
(Thousands) 669 688 60 59 
ion a 140 nga Total 687 736 73 72 
Citi 141 Cities. bo J ir 198 
$12, 053, ‘000 $24,466,000 
715 779 123 122 
10,401,000 22,4351 00% tat 1B 180 125 
624.0 
10,612 000 tant 764 688 109 118 
12,969,000 29,712,000 
3,878,000 31,232,00( 
12,375,000  25,451,00¢ 771 704 108 110 
12,215,000 ,555, 006 750 704 117 117 
13,027,000 , 307 ,000 
11,927,000 24,131,000 STEEL SCRAP PRICES (23) 
13,288,000 26,301,000 | (Per ton, at Pittsburgh) 
———Week Ended——— 
$160,902,000 $143,862,000 $304,764,000 Mar.16, Mar.9, Mer.17, 
1934. 1934. 1933. 





Heavy melting, average 


$14,(23,000 $13,198,000 $27,221,000 | 
of daily quotations. . 


13,231,000 11,784,000 25,015,000 














.-$14.48 7$14.52 $8.50 | 


MONEY RATES IN NEW YORK CITY 


——Time Loan; ————-, Prime Com’! Paper. Bankers’ Accep- 

-—tCall Loans.—— 60-90 Days. 4-6 Mos. 4-6 Mos. tances, { Days 

$Daily Daily Daily Daily Daily 

1934. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
Feb. 24... i 1 1.00 1 3 88 1% ¥ 1.18 1% #1 1.50 \, ly 50 
Mar. 3... 1 1 1.00 1 xf .88 16 ¥ 1.06 i ig 1.42 Va Ww $0 
Mar. 10... 1 1 1.00 1 a 88 1 ¥, 88 1 1 1.25 yu YY 38 
eS ae 1 1.00 1 % .88 1 % .88 1 1 1.25 4 4 -25 


tNew York Stock Exchange. {Asked rate. 
GOLD AND SILVER PRICES 


§SAverage of renewal rate. 
MONEY RATES IN NEW YORK CITY 











om Gold — -—Silver.--— —Call Money.—. ,« 90 4-6 90- 
Dollar Uv. 8 —_ ay Mos. Day 
Equiva- Treas- Time {Com. §Ac- 

1934. London. lent. ury. London. N, ¥. 1934. als. : High. Low.Last. Loans. Paper. cept. 
Mar. 1...137s 1d 34.72 35.00 204d 46%c | Mar. 15..1 1 1 1 1 1% M4 
Mar. 2...136s 7d +-- 34.76 35.00 a-46%4c | Mar.16..1 1 1 1 1 ity t) 
Mar. 3...136s 1 34.71 35.00 20%d 46%c | Mar. 17.... .. ..  .. 1 1% vA 
Mar. 5...136s 1 34.72 35.00 205d 46%c | Mar. 19.1 i 1 i 1 1g {} 
Mar. 6...137s2d 34.73 35.00 294d 46%c | Mar. 20..1 1 1 1 1 1 A 
Mar. q. -1368 10d 34.70 35.00 20% Ms | Mar. 2..2 2 2 § 1 144 A 

ar. ose e e yea 4644c tBest n % 

Mar 2: 1368 10a 34.72 35.00 20K,d 46icc | ames. §Asked rate. 

if Ue 
Mar. ie.) isan 1 scan Seto Ese i695 | 1.ONDON GOLD AND SILVER PRICES 
Mar 13. 1368 3 34.72 35.00 20%d 46%c | (Per Ounce) 

ar. . s . 2. (5d 46™%c Week ~————__Gold— ——_, Silver— 
Mar. 15...13684d 34.75 35.00 20%d 46%c | En i Fi *, 
Mar. 16. ..136s 3474 35.00 208d 468c | ign | ER Low. — oe 
Mar. 17. ..136s 34.74 35.00 20%d 45%c | 3 
Mar 19. 1368 64 ui 35.00 19%a 49% | Mar. 18...120s 3d 119s 7d 17%a 17%d 

ar. 20... y 4c | Sep. 30...133s 2a 132s 4d 18%4d 184, 
Mar. 21. ..136s 34.73 35.00 194d 45%c | Oct. 7..:134s 8d 133s 4d isi isha 

Oct. 14...133s 131s 3d 184d 184d 

VALUE OF THE POUND AND THE | Oct. 21...130s11%d 128s 6d 18%,a 17%d 
DOLLAR IN GOLD CURRENCIES ct. 48---28le 2g 88s 38 18Ad = 18/0 
Gent of Par) Nov. 4...133s 3d 130s 7d 18%,d 18%d 

(Per Cent of Pa Nov. 11...131s10d 129s 8d 185d 18%ed 

In dollars of 25.8 grains, nine-tenths fine Nov. 18...12931%d 128s 2d 18%d 18hd 
Dollar———_——, | Nov. 25...127s 74 3 8a 18%.d 18%d 

Pound. Switzer- Hol- Bel- Aver- Dec. 2...125s 6d 124s 11%d 183,d 18)yd 

1934. France. France. land. land. gium. age. Dec 9. .126s1ld 124s 8d 18d 18d 
Mar. 8...62.2 59.5 59.7 59.8 59.7 59.7 | Dec. 16...127s 126s 1d 18{4d 1844 
Mar. 9...621 50.5 59.7 59.7 59.7 59.6 | Dec. 23...12689d 1268 2d 19d 18% 
Mar. 10...62.1 59.5 59.7 59.8 59.7 59.7 ec. 30...12686d = 126s 2d 19fed = 18'%4d 
Mar. 12...62.2 59.5 59.7 59.8 59.6 59.7 1934 

Mar. 13...62.3 59.5 59.7 59.7 59.6. 59.6 — 

Mar. 14...62.4 59.5 59.8 59.7 59.6 59.6 | Jan. 6...127s 6d 126s 11d 19,;d 19%d 
Mar. 15...62.4 59.5 59.7 59.7 59.6 59.6 | Jan. 13...127s1ld 126s 8d 194d 19,4d 
Mar. 16...62.3 ~w.5 59.8 59.7 59.6 59.6 | Jan. 20...132910d 128s 6d 19%d 19% 
Mar. 17...62.2 59.6 59.8 59.7 59.6 59.7 | Jan. 27...132s1ld 132s 1d 19%d 19144 
Mar. 19...62.3 59.5 59.7 59.7 59.6 59.6 | Feb. 3...13986d 132s5%d 19}id 19%a 
Mar. 20...62.4 59.5 59.7 59.7 59.6 59.6 | Feb. 10...140s 3 6d 19Hid 19%d 
Mar. 21...62.4 59.3 59.5 59.5 paige 59.5 A SF cre 138s 10d 20tid 19/44 

e eee , 1 

For figures from Sept. 29, 1933, 17, | Mar. 3.. ‘1378 1d i360 5a porta 20 a¢ 
1934, see THE ANNALIST of Jan. 19, Moe, ‘page Mar. 10...137s 2d 136s 8d 202d 201d 
179. Mar. 17...136810d 136s 2d 20%d 20444 

FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
iar: 17, 1934. ee 
gPar we Souney and Unit. ; High, 10, =. igh, 18, 19 1933. 

. sov ereign Dee ae 5. io “07 ty 7: 
8.2397 RUSTRA LIA (sovereign). i ie #8 on 5 - = $3. ™% $3.40 2 
8.2397 SOUTH AFRICA(sov ereign) 5 Brit 5 ng : 1 ; 

06634 FRANCE (franc)........... 0658 085 0658% 306% onde% 

Y BO 4D Faas 0859 ‘0861 ‘0 0518 ad 0510" 

40332, GERMANY (reichsmark). 3980 sees 39r3 ‘$968 «(2403 2380 

.68057 HOLLAND (florin) .... ‘6740 6724 6730 6720 = 406514031 

.32669 SPAIN (peseta) ............ 13651, 1360 1363 :1358% "0851 “0842 
1.6931 CAN ADA (dollar)s néecexs, Sn .9981 .9987 .9938 .8500 8300 

.2354 LGIUM (bel 2335 2329 .2335 2228 1404 -1399 

"32669 SWITZERLAN m frais): 3233 ‘3227 "3235 ‘3227 "1948 "19401 

.0220 ECE (drachma) ... 008444 .00%% .0094%  .0094% .00574 ‘0056% 

4537 SWEDEN OMB) 62500500. 2635 2619 .2625 -2610 1850 1815. 

4537 DENMARK (krone) 2282 2268 .2275 2262 1552 11525 

4587 NORWAY (krone) 2565 2552 .2558 .2545 1782 ‘1758 

.23824 AUSTRIA (schilling) ..... 1900 .1900 .1900 .1900 .1405 1405 

.1899 POLAND (zloty) ........... 1900 .1909 .1900 .1800 1120 1120 

05016 CZ’SLOVAKIA (crown).... .0416%4 .0416 .0416 0416 02977 .0297% 

0298 YUGOSLAVIA (dinar) ..... .6228 0228 (0228% 0228 [01354  |0135%7 

0748 PORTUGAL (escudo)...... 0470 .0468 0469 .0468 0327 0319 ~ 

0101 RUMANIA (leu) ........... .0102 .0102 .0102 .0102 4, 006014 

.2961 HUNGARY (pengo) ..... 2962 2962 .2962 -2962 1745° 3.1745 

0426 FINLAND (markka) ...... .0227 .0227 .0226 0226 0154 0154 

6180 INDIA (rupee) ............ 3850 3837 .3843 .3837 2612 2575 

...» HONGKONG (silver dollar). .3962 3887 .3925 .3900 400 2325 

wr SHANGHAI (silver dollar) -3562 3487 -3525 -3500 7 .2975 

.5000 MANILA (silver peso)..... 87 5037 .5050 5037 4975 4975 

‘5678 STRAITS SETTLEMENTS. 

(dollar) Singapore........ 6000 .5987 5975 .5975 .4015 .4000 

84396 JAPAN (yen) .............. 3025 3012 3012 .2894 .2200 ,2150 
1.6479 COLOMBIA (gold peso).... -7200 7200 .7200 .7200 .8850 8850 

7187 ARGENTINA (paper peso). 3400 3400 3400 .3375 .2575 .2575 

-2926 BRAZIL (paper seenees- 85 C850 0850 0850 .0750 0750 

.2060 CHILE (gold peso). 1025 1025 .1025 .1025 0612 0612 

coe og ererrerey 2500 2500 2500 2500 .1625 .1625 
1.7510 URUGUAY (gold peso)..... -8025 8025 8000 -8000 4750 4750 

8440 MEXICO (silver peso)t..... .2790 2790 .2790 .2790 2825 

tDemand rate. §$Based on new gold value of the United States dollar. as established 
py Presidential proclamation on Jan. 31, 1934 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 





England: High $510% $5.00% $5.06 $5.10 8. ein sonia 
mmtamd: Mig ....ccccccccecccccsssee 10% 093, 11 $5.11%, 
tec’ pteccenancecceccnones 5.09% 5.08% 5.084 S100 5.1 
SSD 5.10 _ 5.09% . Bt 5.11% 5.11% 

Prance: HIgh ....c.cccccccvcccvesvece 06581, L658. : 1 “9688: 0660%, 
1 NE ry re rT rT rer rye 065734 065744 F .0657 -0658' .0659 

eS ss eels a aeeued Sine ane 065834 06582 .0658 -0659 -0660% 

tialy: BE acbcen dss sein ne sdbewenseens 0858 .0858 -0858 -0859 .0858 
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ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Middle West and South, Monday. 














FOREIGN SECURITIES 
Key. Bid. Offer. 
oF oe 25 
4 65 
a3 59 
3 ish 
ca) 29 
xs is 
93 55 
42 78 
52 41 
38 43% 
2 i 
3 ugh 
3 

49 

42 Detter BW 
94 Salvador 76, 1957..........+.s-ee0e 25 2 
® Santa Catharine "(Brasil 8s, 1947.. 21 23 
94 Sao Paulo (Brazil) 6s, 1943........ 22% 23% 

GERMAN DOLLAR BONDS 
83 Geeman Hotes peccocccoecece ow BW 
42 German © wy yy ccoce Ge 
4 Int put Bas. "7 Cpns.. OW 
Led Brandenburg El 1953........ 49 52 
84 Dortmund amie. “Utilities "48... 52 
4 East Prussian Ry y: er 68, 1953..... .. 62 
16 Hamburg-Amer. Line , 1934-40. OW 
38 Hambure-Amer. Line < 1934-40... OW 
42 G. Farben Industrie com........ 30 32 
wt Leipzig Overland 1946........ 68 ee 
84 Leipzig Trade Fair 1953....... 52 54% 
84 Mannheim Palatinate "4s, 1941..... 68 ee 
83 Nassau k 64s, 1938...... 61 
43 Protestant of "46. 50 51 
83 Rom. Cath. Ch. in Bavaria 6%4s,'46 65 67 
83 Rom. Cath. Welfare Inst. 7s, ‘46... 53 54 
83 i 1 eee. 6s, pent. 86 89 
bad on State rtgage 6s, 1947... -S 71 
a3 ptettin Public sith es 64s, 1946.... 49 51 

CANADIAN SECURITIES 

GOVERNMENT ISSUES 
59 Dom. of Canada og 3/1/3T7.....+++ 1 
66 Dom. of Canada 5s, 1937.......... ios Hoot 
PROVINCIAL ISSUES 

88 Prov. of Alberta , Me eescces 99 
89 Prov. of Alberta 4 9/ 7“ ecccee ow .. 
58 Prov. of Alberta 4%s, 1951........ 90 91 


CANADIAN SECURITIES (Cont.) 
























Key. Bid. Offer. 
88 Prov. of Alberta Se, 1/1/48........ .. 9544 
89 Prov. of Alberta 5s, eesce 
88 Prov. of British Colum. 4s, ‘5/15, 
59 Prov. of Manitoba 4%s, 1960 
88 Prov. of Manitoba 4%s, 1960....... .. 
88 Prov. of Nova Scotia , 9/15/52 
89 of Nova 4 
59 Prov. of Nova Scotia 1961.. 
89 Prov. < Nova Scotia Ss 11/1/36: oO 
58 Prov. o tario 4s, 1959...... 
89 Prov. b Ontario 4s, 5/15/65. . 
89 Prov. of Ontario 4s, 6/1/70... 
66 Prov. of Ontario 4s, 1970.......... 
59 Prov. tario /1/42....4.. 
88 Prov. of Ontario 5s, 5/1/58........ .. 
59 Prov. of tario . pret. 
59 Prov. of Ontario 
88 Prov. of Ontario gs. 9/15/43; 
66 Prov. of Quebec 4s, Rwy pesece 98 
88 Province of Quebec *104 - 
88 Pr. of R&-—t, Periy "Mori 8: ee 88 
MUNICIPAL 
66 Saskatoon 5a, 1943................ 83 
88 Toronto Harbour 4 p. 9/1/88 pedose 1 i 
89 Toronto Harbour Comm........... 1 105 
59 Winnipeg 4%, 1960... pecsccccoscecece 89 90 
@6 Winnipeg 66, 1946............50005 99% 
CORPORATION ISSUES 
44 Abitibi Pwr. & Paper 5s, 1953..... Mkt. Mkt. 
90 Abitibi Pwr. & Paper 5s, 1 39 
91 i Pow. & Paper 5s. 1$53.. 40% 
41 oma Steel Co 5s, 1962....... 18 1 
90 Br tish Columbia Tel. 5s, 1960..... 9% 1 
91 Brown Co. 5%s, 1946, 1950......... 52 
41 Canadian National 4 4s, 1968..104%4 105 
66 Can. Natl. Ry. eq. 434s, 1941... 1 
66 Can. Natl. Ry. 4 4%s, 1942 1 
89 lat. Ry. 4%s, 9/1/51........_.. 1 
= Genedinn ry ay 1942....... ae 3. 
arbor Term. "51 28% 29% 
41 Dominion Lt. & Power 34 36 
41 Sq % seers 54 56 
= ‘- 5s, Ee evessos 91 im 
so , 1948....... 45% 
91 Dryden Paper Pocsec cooscces 72 os 
91 Duke Price oer ‘bs, 1966......... $4 
44 Gatineau Pow. 5s, 1956 (yd. bas.).Mk 5. 
91 Gatineau Power 5s, 19°6........... 914% 
1 G Trunk Ry. rem: & Cold ® 
Ge Be cccescesesccees 
90 Great Lakes Paper 6s, 1950........ 40 41 


91 Industrial Acceptance Corp. 6s,'40. 58 





CANADIAN SECURITIES (Cont.) 





Key. Bid. Offer. 
91 Int’l Hydro Elec. 6s, 1944......... -- & 63 
91 Jamaica Public Service 5s, 1950. oe 
41 Kingston Elevator > , rere 68 
41 Superior 5s, 1944............ 8% 20 
be Lake St. John Pa. & Pwr ‘42 22 23 
9e@ Lake St. John Pa. & Pwr. "47 52% | 
52 Minnesota & Ont. Paper 5s, °45-50 21 
9@ Minn. & Ont. Paper 6s, 1945, c/d.. 20 21 
44 Rt. , 1951..Mkt. 4.21 
41 Nova Scotia Lt. & Pow. 5s, 1959.. 30 32 
9@ Price SME Ga hancepena be 93% 4% 
41 Price Bros. 6s, 1943..............- 95 
9@ Rio Tramway 5s, oes... ppecces onmned 105% x. | 
cs pay, at. & P ,"67..Mkt. 5. 
9@ Smith ( rd) Pap. Mills "53 91 92% 
91 Smith (Howard) Pap. Mills "53 91 93 


GOVERNMENT & MUNICIPAL BONDS 
HOME OWNERS’ LOANS: 


5@ Home Owners Loan Corp. 4s, 1951. 98 98% 
65 Home Owners Loan 4s, 1951....... Mkt. Mkt. 
71 Home Owners Loan Corp. 48,7/1/51 99) 
86 Home Owners Loan Corp. 4s, 1951. 
92 Home Owners Loan 4s, 1951....... 99 
94 Home Owners Loan 4s, 1951....... 99 
ALABAMA: 
108 Alabama, a Me epovieseesesus ow .. 
102 Alabama, all issues............... Ger ee 
105 Alabama Bc cccceccocescosces WT ne 
108 Alabama State Bridge Gesp. 6s. a. = 95 
49 Alabama Highway & Bridge....... we 
92 Alabama ay she, 3/4/38: -50. 100" is 
Highway 4%s, 3 o 
Py 
prt 
63 
60 
88 
91 
5s, 1935... 99 
all issues. . oe 
P 90 





GOVT. AND MUNICIPAL BONDS (Cent.) 
Key. Bid. Offer. 
ARIZONA: 

63 Prescott Water 6s, 1/15/41... - ee 87 


ARKANSAS: 
yn S :? 5s, sees. ere 82 


. 





Arkansas Road Dis 

Ark. Riu. Impt. Dist. vel. for rfdg. “ 

Arkansas Univ. Bidg. 4%4s, 1938-42 81 

Batersville Water & Light Dist. ow 

B’way — St. renee | (Pulasici 
36-39 cosseeesca ae 


76 Cleburne ” Fundings. 6a 
Cleburne Co. SE nc cnseesees 55 
76 Crawford Co. Levee No. 1......... 
76 Cypress Creek D. D. (1916)........ 
127 Fayetteville Schools ............... 
85 Ft. Smith Schools sone eosiees “ 
76 Forrest City Schoo! 
63 Ft. Smith th Behool Sa, 4937-41. oe es 
127 Hope Paving Dist. No. 1.......... 60 ee 
134 Jonesboro Spec. School 548, 6/1/44 .. 4744F 
128 Little Rock D. ¢ Airport 5s...... ow... 
128 Little Rock D. O. ee sae Pe Ow 
127 Little Rock Spec. Sch. «2 
127 Little Rock D. O. 5s, saat , 
Marianna Schools 


atetezelnates 











12. 
No. Little Rock hw Ba & 5s OW 








I as 
76 Poinsett } D. No. 7, ¢/d..... Fad 22F 
127 Pulaski Pundings Rata ieee ihe ee 
Pulaski og D. GO. JOR GS... ccccee ow 
128 Pulaski Co.-Little Rock St. Impt. 
<< Seo resye 
76 Pulaski Special Schools............ 41F 
128 Pulaski Co.-Little Rock Spec. Sch. 
Dist. 48, 1934-35..............+.. 98 
128 Pulaski Co. ery -Main St. Brid. 
Dist. 5 Ms snasecactccete< 100 
128 Pulaski aoe ‘iain St. Bridge 
Dist. bp BVAFERED.  vcccccccccs 96 
76 Russellville Schools ............... 46F 
69 Red River Bridge Dist............ 
127 Sebastian Co. sw ccseseccind Ow 





1 
: 
1 
: 


1—H. D. Knox & Co., 11 Broadway, N. ¥ 
Phone Digby 4-1389. 27 State St., 
Boston. Pnone CAPitol 8950. 





8400; N. Y.: r 2-6880. 
 — Securities Co. ey Bidg., 


Portian 
SE. Ji Kitching & Co., 75 Federal St., 
Boston. Phone HUBbard 6630; Hart. 


“Con Congreso St., 
8—Chandler a & Co., ae. Devonshire 


Putnam & Co., 6 Cen a Row, Hart- 
ford. Phone 5-0151; N. Y., CAnal 


6- 
10—Frederick C. Adams & Co., 74 JFeterst 
St., Boston. Phone HANcoc 
iOS ‘A. O. Gates Company, 179 x Chanch 
» New Haven, Conn hone 8-4135; 

ord ; New York, BOwling 

Green 9-011 


13—Goodwin Beach & Co., 9 Pearl St., 
Hartford. Phone 2-3145. 
14—Hempstead - Vaughan Co., Grosvenor 
£-, ye Phone Dexter 5342. 
15—Newton 31 Milk St., Boston. 
Tiberty ROLF N.Y., Digby 4-9400. 
16—Jonn H. Loe Co roadway, 
N.Y. Phone Digby 4- i-9351. 
17—Chas. A. Day & ‘303 Sears 
Bidg., Boston. Phone LAKayette 0695. 
18—Tenney & Co., 200 Devonshire St., Bos- 
ton. Phone LiBerty 5100. 

19—H. C. Wainwright & "oe. 60 State St., 
Boston. Phone Bbard 0060. 
Se. Homsey Co., Shawmut Bank 

Bldg., Boston. —— oa 4330. 
o-aee , pee & 1,420 Walnut 
ee Ph iladelphia. phate Pennypacker 


22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. "Phone Penny- 


packer 
23—Jenkins, Whedbee & Poe, 10 Seath St., 
Baltimore. Phone PLAza 1516; New 
York, Digby 4-1859. 
24—White, H Ca Co., 70 Pine St., N. ¥. 
Phone Stehall 4.5767 
25—Belzer & Co., Land Tite Bidg., Phila- 
delphi. Phone Rittenhouse 8500; 
ad oy wag 2-5042, 8249. 
ren & Co., 1,508 Walnut St., Phila- 
delphia. Phone Ponnypecker “2400. 
27—J. B. Hanauer & Co 76 Broad St. 
Newark, N. J. Phone Mitchell 2-4995. 
28—Lane, i+ eli & Co., Court Square 
Bld; , Baltimore, Md. Phone Calvert 


4516. 
29—Mitchell & Co., Mercantile Trust Bidg., 
Baltimore, Md. Phone Plaza 2134. 
so—W. H. Nowbold’ s Son & Co., 1,517 Lo- 
cust St. te KTS Phone’ Benny- 


31— xander ith rq Co., 1,420 Walnut 
St., Philadelphia. Phone Penny- 


6754. 
$2—Yarnall & Co., 1,528 Walnut St., Phila- 
Phone Pennypacker 0300; 

N. » Bowlin Green 9- 
$3—Stroud '& Co., ae 1,429 Walnut St., 
Philadel o Rittenhouse 5329: 





“is Broadway, 
N. ¥. ate none apuint 7-T8AT. 








KEY AND INDEX 


36—Goodale & Co., 115 Broadway, N. Y. 
Phone REctor 2-3C52. 

37—Baron G. Hel —y Fx Co., 60 Broad St., 
N. ¥. Phone nover 2-8459. 

38—P. F. Fox & Co., 1 Wall St., N. Y. 
Phone Digby 4-8740. 

38—A. C. Allyn & Co. pe 20 Exchan e 
Place, N. ¥. Pho Digby 4 
Chicago, Franklin B40. 

40—W. W. Lanahan & Co., Calvert 
Baltimore. Phone Calvert 2600; ° 
BArclay 7-7260. 

41—A. E. Ames & Co., 120 Broadway, N. Y. 
Phone REctor 2-7231. 

42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. 

43—T. L. MacDonald & Co., 29 Broadway, 
WNW. ¥. — —__ 4-0724. 

44—Jenks, Gwynn Co., 65 Broadway, 
N. Y. Phone. Wutteball — 

s—Hepe 4. Beet 14 Wall St., N. ¥. Phone 
ctor 2-1767. 4 

461. ‘Frank Brooks & Co., Inc., 32 Broad- 
way, N. Y. Phone Digby 4 4-4474. 

47—Ed. C. Wright & Co., 49 Wall St., N. Y. 
Phone nover 2-1166. 

48—W. G. Riley & Co., 1 Wall St., N. Y. 
Phone BOwling Green 9-0130. 

49—Pask & Walbridge, 1 Wall St., N. Y. 
Phone Digby 4 4-9500. 

50—Morton Lachenbruch & Co., 
Broadway, N. ¥. Phone Digby 74-6000. 

51—Dent Smith & Co., Inc., 60 Broad St., 
N Y. Phone HAnover 2-7783. 

52—Ryan & McManus, 24 Broad St., N. Y. 

hone HAnover 2 

53—Frank C. Masterson Co., 25 Broad St., 
N. ¥. Phone HAnover 2-9474. 

54—Hart Smith & Co., 52 Wall St., N. Y. 
Phone HAnover 2. 

55—Colonial Bond and Share Co 307 
First Natl. Bank Bidg., Bal imore. 
Ph. HAnover 2-3050. Bee Front Cover. 

56—Madison & Co., Inc., 120 Broadway, 
N. ¥. Phone REctor 2-1221. 

67—Swart Brent & Co., Inc., 25 Broad St., 
N. ¥. Phone HAnover 2-0510. 
58—Edwin L. Lobdell & Co., Inc., 208 So. 
LaSalle St., ee. Ph. Central 7903. 
ee Gundy & Inc., 34 Wall 8t., 
"Phone Cortiand’ 7 
¢0-Mackubin, Legg & Co., 222 E. Redwood 
St., Baltimore, Md. Phone Plaza 9260; 
. ¥., ANdrews 3-6630; Philadelphia, 

—G 7: 52 Wall St., N. ¥ 

61—George arrington, 52 - N. ¥. 
Phone HAnover 2-3971. 

62—Seligman, Lubetkin & Co., Inc., 530 
| ay A N. ¥. Phone BOwling 
Green 100. 

63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. Phone State 


sates hy Yantis & Co., Inc., . LaSalle 
, Chicago. Phone per And 1551. 
es-Enent & Co., 208 E. Masee St., Mil- 
waukee. Phone po 
66—Sadler & Co., 105 So ‘Lasalle St., Chi- 
cago. Phone State 0577 
67—F. M. Zeil 


ran Co No. 4th ‘St., 
St. Louis. Phone  Sneatnut 5370. 
70—Robert M. Markwell ry Co., 1 
t. Bidg., Chicago. Ph Andover 5775. 
7i—Enyart, Van Camp & Feil, Inc., 39 So. 
LaSalle St., Chicago. | Ph. Andover 2424. 
72—Joseph H. Preiss & Co., 407 N. 8th St., 
St. Louis. Phone Central 1766. 








The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 


., St.Louis. Ph.Central 7600 
74—Fusz-Schm le & Co., Boatmen’s Bank 
Bldg., St. Louis. Phone Central 2614 
and L. D. 294. 
15—L. E. Mahan & Co., 509 Olive St., St. 
Louis. Phone Garfield 0250. 
76—Scherck, Richter Co., Landreth Bidg., 
St. Louis. Phone Garfield 0225. 
7Ti—W. L. Budde & Co., Inc., Union Central 
Bldg., Cincinnati. Ph. Parkway 
78—Edward Brockhaus & Co. 7 Natl. 
Bank Bidg., Cincinnati, Ph. Main 1300. 
79—Smith, Moore & Co., £09 Olive a St., St. 
Louis. Phone Garfield 5225. 

80—J. J. B. Hilliard & Son, 419 West Settee. 
son, Louisville. Phone Jackson 
81—Whitlock, Smith & Co., Senses 

Bldg., Detroit. Phone Cherry ‘ 
82—O’Donnell, Humphries & Fuehrer, Pe- 
nobscot Bldg., etroit. Ph.Cherry 5450. 
83—F. A. Willard & Co., 40 Wall St., N. Y. 
Phone ANdrews 3-8900. 
84—Herzog & Co., 30 Broad St., N. ¥. Phone 
HAnover 2-1226. 
85—Peltason, Tenenbaum & Harris, Inc., 
921 Boatmen’s Bank Bidg., St. Leuis. 
Phone Central 9626. 
alker & Co., 1 Wall St., N. Y. 
‘Phone WHitehall 5 = ag 2 pwae. and 
Locust, St. Louis. . Central 0838. 
87—Schoellkopf, Hutton 7 ‘Pomeroy Inc., 
70 Niagara St., Buffalo. Phone Wash- 
ington 8060; N. Y., WHitehall 4-5996. 
88—Bell Gouinlock & Co., Ltd., 25 King St., 
W. Toronto. Phone Elgin 2236. 
89—R. A. Daly & Co., Ltd., 80 fing St., W., 
gg Phone Elgin 4441. 
90—J. R g,, Foront & Co., Ltd. Borel Be Bank 
Bldg., ronto. crhone por lgin 6448. 
91—Greenshields Co., Inc., 507_ Place 
d’Armes, Mont treal. Phone Plateau 


5811. 
92—C. 1. ¥." Bn. BO Co., Inc., 80 Broad St., 
sOwling Green 9-5544. 


73—Edward D. Jones & Co., 810 Boatmen’s 
Bank Bl 3 





ee tA Co ae ene N. Y. 
Phone Dig 

94—Leon S. Pots fo: 42 Broadway, N. Y. 
“acne DI -0388. 


H. Craw of = Inc., Central Union 
‘Bldg., Columbia, 8. C. Phone 
i + meee & Co., 21 Broad S8t., 
har 5 q 
97—Kinloch, Huger & Co., 26 Broad St., 
Charleston, 8. C. Phone 280. 
98—Lewis 2 Hall, Jefferson ‘Bldg. Greens- 
boro. ; Phone L. 
9_Guaranty Loan Corp., Jefferson Blidg., 
Greensboro, N. C. hone L. D. 
i >} Corp., 1,608 Barnet atl. 
Bank Bidg., Jacksonville, Fla. Phone 


L. D. 
i “E. Noltin » Ine. 8th & Main 
Richmond, Va. hone 3-6641. 


102—T geo hey Co., BRhodes- 
, 2. - Bldg., A Ga. Phone 
Walnut 0316. 

a \~— ac Co., Florida Bank 


Fla. Phone 8616. 
104—W a Nay & Co., Inc. +, 415 zomape 
st., Dane Fla. Phone M8039 and 


105—Waikins Morrow & Co., Inc., Wood- 
ward Bldg. Birmingham, Ala. Phone 
L. D. 4-9968. 


Se o McCready & Co., Shoreland 


reade, Miami, . Phone 2-5126. 
107—Howard V. Noll & re — 420 Lexing- 
ton Av., N. ¥. Ohawk 


108—Dee & Co., Harves Dl Bide -» West Palm 
, Fla. Phone 9613. 





109—Marx & A Brown-Marx Bldg., Bir- 
mingham. Phone 3-1238. 


110—Ward, Sterne & Co., Brown-Marx Bidg., 
gham. Phone & Amy 
11l—Rauscher, Pierce & Inc., Mag- 
nolia Bidg., Dallas. Phone’ 7-2 


L. D. 
112—Whitney-National Bank of New Or- 
zy St. Charles & Gravier Sts., 
w Orleans. Phone Raymond 5350. 
113—-Nusloch. Baudean & Smith, Inc., Hi- 
bernia’ Bidg., New Orleans. 
Phone Main 4700. 
— ee & Co., South Texas 


ag. f= Antonio. Phone 
Garfield 9311, L. D. 


4 
115—Russ, hey & Ge Frost Natl. Bank 
Bid oe. Antonio. Phone Fannin 


116—Dillingham & Megiung, Inc., First Na- 
tional a = ouston. Phone 


Presto: 
117—Scharff & Jones, Inc., Whitney Bank 
Bidg., sow _— Phone Raymond 


1189; L. D. 80. 
118—Lachlen M. Vass & Co., Inc., American 
Bank Bildg., New Orleans. Phone 


Main 1292. 

1198—St. Denis J. Villere & Co., Canal Bank 
Bidg., New Orleans. Phone Main 1367. 

120—Bain, erson & Co., Frost National 
Bank a . San Antonio. Phone 

arfie q 

121—Guardian Trust Co., Travis St. & Rusk 

Av., Houston. Phone Fairfax 5101; 


L. D. 
122—Neuhaus & Co., Inc., Union National 
Bank peg 3 Houston. Phone Preston 


6255 ; 
123—L. K. we, & Co., Second & Mon- 
roe Sts., Memphis, Tenn. Phone 


6-2838. 
124—Robinson, Webster & Gibson, Inc., 315 
Union St., Nashville, Tenn. Phone 


6-6616. 
125—Cumberland Securities Corp., 4090 Union 
St., Nashville, Tenn. one 5-3813; 


L. D. 55. 
126—Union Planters National Bank & Trust 
Co., 60 Madison Av., Memphis. Phone 
6-7500; L. D. 218. 
127—Walton, Sullivan & Co., 404 Louisiana 
St., Little Rock, Ark. Phone 9113; 


3%. 
128—Utrusco Corp., 4th & Louisiana Sts., 
ittle Rock. Phone 4-1247. 
(29_Mahan, Dittmar & Co., Dallas page tf 
. Bidg., Dallas. Phone 7-6318; 


190—Saunders & Thomas, Inc., 14 So. Second 
emphis. Phone 6-1203. 

1s1—Kquitable Sec ecurities Corp., 306-14 Harry 

ot ae Bidg- B Nashville, Tenn. Phone 

132—Lewis, ‘Pickett & Co., Inc., 106 W. 

Adams on” Chicago. Phone Ran- 


dolph 4 
133—Robinson & Co., Inc., 120 So. La Salle 
St., Chicago. ’Phone Ly A 0540. 
134—Rogers & Tracy, Inc., La Salle 
-, Chic onge- Phone | day 4151. 
135—Ray T. — ing & Co., 120 So. La Salle 

St., Chicago. Phone Andover 1363. 
136—W. A. Duckham & Co., Union Trust 
hw We Phone Court 3400. 
181—Gillis’ Wood & Co., Union Trust Bidg., 
Gloves. Phone Cherry 5050. 
1388—Wm. J. Mericka & Co., Inc., Union 
Trust Bidg., Cleveland. Phone Main 


139—Donald O’Neil & pee: Republic Bank 
Bldg., Dallas. e L. D. 893; Chi- 
one o, ” Central ase “st. ok. Gar- 


id 0604. 
40—Alford .& Didrichsen, 120 Broadway, 
N. ¥. Phone REctor 2-9487. 











\"/ 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
GOVT. & MUNICIPAL BONDS (Cont.) GOVT. & MUNICIPAL BONDS (Cent.) GOVT. & MUNICIPAL BONDS (Cont.) GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer Key Bid. Offer. 
ARKANSAS (Cont.): INDIANA: NORTH DAKOTA: TEXAS (Cont.): 
127 Sebastian Co, Bridge Dist. 5s..... Ow 132 East Chicago Water Rev. 6s...... 6.00% .. 63 North Dakota County Obligations. OW eo. ££ Ae ee ee oe 93 
127. Walnut Ridge Spec. Sch. Dist..... 30 132 Elkhart Water Rev. 4%s........- 5.50-1  .. OHIO: 11i Kenedy Water Works 6s, '40-50... 83% 
69 Wynne Water & Lt. 6s. oe KENTUCKY: 78 Akron 5s. 80 83 122 La Porte 5s, 10 yrs. mats......... 85 
FLORIDA: 80 Henderson Ky. (City of) All....... ow ... 78 Mahoning Sanitary Dist. tis. 84 86 135 Liberty Soy hort. rset cong By 6 5.75 
108 Fla Defaulted Rd. & Sch. Dist. 80 Louisville (City of), all issues.... OW .. 3B Parma SYs..........+0205. 45F . 129 Longview 6s, average............. 
bds. and coupons ...... ......- 80 Warren Co. all issues.............. ow . ba mena Co. Road 4%s, 1935. 87 881g BB ete ca rire’ ow 
102 Florida counties and cities, any LOUISIANA: Oledo 4%98............ 80 84 es “pees tein re Ow 
NS > aR pena ae tangles ow ‘st ow OKLAHOMA: . 2 OR ree err 
106 Florida Everglades Drainage Dist.. OW .. oy —- ges bye eames sss 86 as 13% Drumright D. O.s..... osF 35 | 129 Marshall (City of) 5% average. .5.75- 1%. 5.75 
138 Florida Everglades D. D. 6s 1 13F nares iced eo a =: 138 Tulsa Long D. 0.s ow . 111 Matagorda Co. C.&L. Dist.6s,’40-49 
106 Clearwater ... ; 113 Louisiana Highway 449s, 1950-55... 89 91 : SY. U.8..... 122 Matagorda Co. 
a: Cater of Gi. ane wa : 92 Louisiana Highway 414s, 1945-50... 88 91 PENNSYLVANIA: 122 soa Go Gam A on 
io a o. °.......- 118 Louisiana Highway 5s. 1938....... 94-95 80 Altoona Sch. Dist. 4s, 1937-47 4.25% og ok egivepeete vovetivend 4 
100 Columbia Co. 6s, 1955. 2. a ee Te. os 97 30 Beaver Co. 414s, 1945 3.90% | 122 Milam Co. various Road Dist ow 
103 Columbia Co., Ss. Se aap A ouisiana a ed 5s, 1940-56... a ie 30 Butler Co. 4\s, 3.80% 116 Montgomery Co. Road 5s, to 46 OW 
Dade Co. road 5s, long ae 72 pe pry ighway 5s, 1950...... 20 30 Cambria Co. 5s, 1941 ; 4.75% 122 Montgomery Co. Roads....... Gow ’.. 
106 Dade Co. H’way and Schools. ow a5. tae con 58, 1945-53........ 4 $0 Erie Sch. Dist. 4%48, "1043: 47. 4.50% | 115 Nueces Co. Roads................. : 67 = «70 
10% Dade Co. S. D. No. 2....... a 3 oan rg Po a 194 me. a Ss 9 32 Philadelphia Long 4s............ 90% 91 120 Nueces Co. Roads, any issue, any 
188 Dade Co. H’way 5s. average...... 74 17 HT rm = oe he 5s,"3 -- $2 Philadelphia Long tus Se git os 9416 9.6 SD. sancdiccuseneaseaeeee ~ 
188 Dade Co. Sch. Dist. No. 2 5s, long. 51F as <r gree ge a o. 1 aeiae* i p $2 Philadelphia Long 418. +--+. . 97 99 129 Palestine (City of) 5% average....5.50-2 5.50 
100 DeLand general 6s, long mat..... 55 a + —— arish C’thouse 41s,’ $2 Philadelphia Long 4%s...... 100% 101% | 139 Parker Co. Roads................ .5.50-2 .. 
103 DeLand improvement 6s, 1955.... .. 59 mates eee 5s, 1943..........-- . 82 Philadelphia 5s, 1983'52.... 1... 10242 104 116 Polk Co. Rd. & Brdge 5's, 1969/34 .. BW 
49 Duval County road 5s............. 96% .. ota a eee 94 2 $2 Philadelphia 5s, 1983-53.......... OO mi | Mt Hort Arthar &s...2....0s.cdssncune i 
140 Duval County road 5s............. 96 ee oe Pi 30 Sayre 414s, 1948............... : 4.25% | 114 Port Arthur I. 8. D...... 00... 00, 84 
| “y eee . OW 63 Caddo Parish School No 1 58,’43..6.2 . 30 Scranton Sch. Dist. 414s, 1946... 3.90 116 Port Arthur (City of) Seawall 5s, 
138 Gainesville G. 0. 51%s, average... .7.50% 118 Ciemeras Par. D. O. Rd. 5s,'36- 39 86 30 Upper Darby Twp. 4%s, 1940... 4.50% MO ¢50:50.06%0450¢s0' 65a a BW 
100 Green Cove Springs 6s, any mat.. 21F a re Ee a he — 4 3 Washington errr 3.75! 120 Port Arthur (City of) Seawall 5s, 
. 458, °47-5 c 6-1 ) 
$40 Hernando Co. Highway $5..-- noe = 117 Monroe, any issue «=... “Ow i—_— "=" 4.00% | 114 Presidio Co. 5ijs, ‘short mats....6.00-2%. 
104 Hillsboro Co. Schools & H’ways... OW 112 onroe aterworks 44s, 1946. 82 -° 122 Presidio Co. Roads ............... w 
49 Hillsborough Co ow 113 Monroe Waterworks 41s...... 85 87 44 Providence 4s, 3/1/35-60...... - ++3.60 129 Red R. Co. R. Dist. No. 1 58,’55-59 85 
196 Hillsborough Co. way & Schools. ow ‘2 ice tha en eee 5s. “58, ads SOUTH CAROLINA: 114 Refugio Co. 5Y48............00040- 6.00-1 .. 
168 Hillsborough Count No. 4... OW . : ian Geen aa ain wo “ " 115 Refugio Co. SY “eres 6.25 6.00 
140 Hillsborough Co. Hwa way. Piet 1943. 70 2 cs New Sees oe: 6. a14s. eesee = 95 ‘9 South Carolina nn “tt siete pe 122 Runnels Co. Road Dist. . OW f 
45 Hollywood City 6s, 3/1/56 ap fr | WS See See oe. & Me.....--.--- = % 1 & ieee Goa, 2 oo +oe3 135 Antonio 4%, 4%s.. .5.00-1 
140 Homestead Improvement 6s. . 12% rh: 117 ew Orleans pav. pt. “que. sees os 168 South Caroline” on esues. ped 92 ymnio Water kev. 514s, any..4. 70- 1 
49 Jacksonville Shorts ...... : ; a Le Orleans cons. 4s, BOR isecies 99% .. 96 Capital Highwa aie e i ion, psd 114 y 4. 
13% Jacksonville 5s, long mat. ‘3.006 419 New Oricans pub. impvi. 4s, 1942. 96% 95 Capital H’'way Dist. any issues... OW br 
190 Jefferson Co. Road Ss, long mat.. 80 = “Gant oe oe 97 So. Carolina, all county issues... OW fas ee 
e Alfr ee errr . So i a maw e066 we 7 bess 72 a J 22 onio LORE’ MOGEB. 6005000005 
-— Lena naan be te te 118 Orleans Parish School dis, 1949... 90° 91 ss Carolina, all municipal issues. OW ugust cod Bi No. 1&2 ow 
= , 119 Ouchita Parish Rd. Dist. 2 6s 94 a . Car. county & city, any descr. OW 2 : 7 
Lake W. Inlet past due and future OW BW 11% Pls i 102 Anderson County Ow Rd. Dist. No. 1, 2, 3, 5 OW 
106 Lake Worth Inlet Dist..... ; ow. i Pw eee nes ~~ — D. rm 38-43 82 +. 45 Charleston 446, 1035... 00 26 ans 189 Sherman (C FL RRS aR ee 5. 25-2 
140 Lake Worth Inlet 6s............... 28 - Sra en 5s, 96 + 96 Charleston school 5s, i944... - —_—_ 7 iz9 Smi ith Co Road 5 & 5% average.5.50-1% 5.50 
108 Lake Worth Inlet Dists........- .. OW of ae Bhs, 1940-5000. 8a2 97 Charleston, all issues 2» ow 116 ens Co. Road 5%s, 1950...... i? Ww 
CM en ee, on. sce, ow Shreveport 5s, any .............-. 97 + 96 Charleston paving 4148 and 53 Ov 116 Sweetwater Water Works 5s, 1964 .. BW 
100 Lakeland 5s, any mat............ 28F MASSACHUSETTS: 96 Charleston Port Util. 414s, ois 42 OW 129 Texarkana SE Aa ae Fr .. 
103 Lakeland Improvement : “6 Send 9 2/1/ 95 Charleston Co. any iss ow 120 Tom Green Co., any issue, any mat. OW 
ae : oston 4148, 12/1/76............-. 1.004% 3.90% $6 Charleston Go. Sus, 1980-44...) 2003 129 Tyler (City of) 5% average...... 5.75- 51% 5.75 
106 Lakeland Water & Light 5i%s.. ow... MICHIGAN: 95 Columbia (City of} water 414s, ‘45. OW 129 Upshur County Road 54s, 1960. 89 
103 Lakeland Light & Water 5igs..... 59 . #1 Michigan Soldiers’ Bonus 51s,'41.4.05% 3.80% 91 Charleston Co., all issues..~ .. OW A1S Victoria Co. Roads..... : 8.25 5.00 
138 Lakeland 66, any mat............. 20F 34F | 1 Michigan, State of, H’way 43,°43..3.90 3.60 | 96 Greenville Co. 4%s, 1945-48. ow ed Co:, any issue, any mat.6.00-2 
199 Leon County Road Ss, long....... 83s $1 Michigan State Fair 6s, 1943...-..103 106 102 Greenville Co., any mat..... Ov, 189 Victoria Co.’ RoadS............... 5.00-2 :. 
1# Madison Co. Road 5s, long mat... 72 81 Detroit gen’! 4s oe. ae 96 Greenwood Co. 5s, 1949... 97. MEG WOOO (OMG OE) ooo ccc5ccccccaadcn 4.70 4.60 
104 Manatee County Highways........ 45 2 81 Detroit gen’l 4%s 200222222200 00! 68 71 95 Greenwood Co., any issue.. ’ ow 122 Webb Co. short mats.............. ws 
138 Manatee Co. Bd. Pub. Inst. 6s,'42 .. 16F ORE Go lla alla 69 72 95 Hartsville (Town of) any issues * Ow 122 Wharton County, any............. Ow 
103 Marion County Road.............. 62 aes Senne sates sesceane ss +09) ae Wy 75 Williamson Co. Roads............. Ow 
108 Marion County ow s ne St. a- 4%s. je, aaasseanis 7% 77 . meng . any issues......... Ow veneauna 
Sadie sree tip aga ' 8 etroit St. Ry. 44s................ 16 78 OC! eee eeeseseseereescces BD 
oe Re rrr ioe oa 81 Detroit Water 4s 81 84 95 Spartanburg Co. any issue Ow 
45 Miami Impvt. 5s & 5s, c/d...... 50 BB Rr we ag 4 < a eee 4 4 101 Arii County Water 44gs...... 4.35% 
138 Miami c/d/5s, any mat.......... 50F 5144F sl Hamtramck 5s, 1940 ............. « 69 BR pet ner ee a 3 =< pad om 101 Ashli “ (Town Of) GS...-....000- 103 
138 Miami Beach 54s & 6s....... . See MINNESOTA: 9% Sumter 6s, 1935...... Sens ans ee SE Garrod Co. ROOd BO. . 2.0.0.0. +0004 98 
RG ~~ Remeened : Ow 44 Minneapolis 4s, 3/1/35-60........ 3.85 95 Sumter Co. any issues... . ow iol Franklin city ot) ss Seetstesn ‘38 
He cceredll HF ny issues...... - OW clin 2 MiaSiedutesit 
140 Monroe County Road 5s 23 MISSISSIPPI: as fon = vs eo aesnnersaens ow 191 Henry Co. Road 6s... “eos 104 
assau Co. Highway 6s, ‘Jong mat. 95 4s 112 Mississippi Dist. & Co. bas........ Pa ; - i~ouns. f 28 Norfolk (City of) ail issues. : 
138 Orange Co. Road 5s, average...... 75% 78 “4 Mississippi, 4 - — tide pad We SOUTH DAKOTA: 125 Pittsylvanie Co. School 5s.... . @ 
49 Orange County Roads............. 5S .. 117 Mississippi, any City or Dist..222: ow 2: 63 South Dakota county obligations... OW 101 Portsmouth (City of) G. 0.. 5.60% 
108 Orange Co. Road 5s, 1948. °°... ‘2. © 77% | 126 Mississippi 54s ............ ‘4.90-1 TENNESSEE: 101 Portsmouth (City of) Water 8, ‘48 o 
aaa OW .. | 423 Mississippi 514s, 1940-52...... |” 70 - wi SAlOM 21QB nwa see nceessenesecece 
108 Palm Beh. Co. 8. D. i... ow Hi2 Mississippi Banking vias, 1951... °' 96 “ar | 124 Tennessee all issues... ow .. 101 Woodstock (Town of) Sige..---... nd 
140 Palm Bch. Co. R. & D. No. 1i 6s. 48 se 135 Mississippi Bank Gty. 5%s, 12/1/36 98 100 131 Tennessee highway 4%s, 2/15/39.. .. 4.50 101 Winchester (City of) aigs ae 
13% Pasco Co. Highway 6s, any mat... 40F 44F | 123 Mississippi Municipals .......- ow 125 Tennessee bridge 4%8, 1945........ 4.50-% | WEST VIRGINIA: 
188 Palm Beach Co. R. & B. D. 11 5%s 50. a. ..................- on ok 1$1 Tennessee Fund 6s, 5-1-40...... 4.60 18 Cabell County 5s 
MWR I oo cess ccncccccec. ow |. 118 Clay Co. Sup. Dist. No. 3 6s, 1937. om Ai 126 Tennessee, all issues.............. 4.75-%4 4,50 78 ~e ees vag ny ne 
47 Pinellas Co. R. a 1 Cee 2 ite f° >> Seaweed 5.10 5.00 125 AICOA 68 ...- 6. cece eee reece eeeee 96 "8 
104 Pinellas County "Highway 51g8..... 39 Ci«s 11% Columbus D. 0. 5s, 1936.......... eee 125 Carroll County ................... ow 78 
10% Pinellas Co. var. rds. & rd. dists.. OW 118 Harrison Co. Rd. & Bee. 5i4s,'36.. 80 es 130 Chattanooga. various issues....... 5.75-2 38 “Ait Sella 
13k Pinellas Co. Highway 6s, any mat. 40F 112 Hattiesourg 54s .................. 88 Hs 130 Fayette County, various issues.... Ow ° 
“3 ¢ "Eprints Seep 39 re i RE 5.00 4.90 123 Gibson Co. various............. oe ow WISC ONSIN: 
13% Plant City G. O. 6s........ .... 41F 45F | 117 Hinds Co., any. #2 "5 130 Gibson County, various issues.... OW 182 Kenosha County 5s. 5. 
a Polk go. Schoo! Dist. 3 due. a 68 70 126 Jackson, OU MEE. 555:5500s 40008 a - Groom Gor Weed és, 10-26-43". eee 99% 595 | 182 Racine County Ss.... 20... .o. io. 5.25-1 :. 
eee os E ° tre ‘ 2 2 n 
104 Polk County Roads ee Samia Ow on — ale Co. Road 4%s, 1952... a ~ 130 Hamilton County, various ieauae. ‘5.00-2 132 Racine Water Revenue 4%s........ 5.50-1 .. 
ase Polk County School District @6s.... 44 118 Monroe Co. Sup. Dis. No 1 5s, 98... 80 e = ee County, various issues. 575-4 PUBLIC UTILITY BONDS 
1 ‘olk Co. Roa ridge 11 6s 4 135 Monroe Co. Sup.R.D. No.4 5s,’ 86 Cp (Ati S 52506062686 F0n sie 68-648 5.75- 57 Itc 
13% St. Augustine W. , any mat. 35F | 112, Natchez 54s, 1940......-.. 6a, ‘38-87 een 126 Jackson, all issues Th-1 oy aiken Water So Be Meee --.-+ +.  ¢ 
iss St. Petersburg ¢/d Ss, any mat.... 40F 41%4F | 96 St. Francis Leaves _ Serre 66 «67 By cat 57 Amer ‘Water Works & El. 8, 75. 662671 
Wee Sanford, QW | uit BL Brunet Levee Ding ls wack: geo | URE owls Getting 6, ibs G5 8 | MF Adroncogen Micae WOE". So Br 
.. unflower Co. 5%s, 1947.......... : BOTS ANE + : 5 ‘ > ex 7 
13% Sarasota Wat. & El. Li. 5%, 1930 10 14K | ‘148 Tunica Go. Rost ® ia i és,'38: ; 3 Drs 135 Knoxville 4%8, 58 ..-............. a. oO 39 Arizona Power ee. 1933 peers ty sh: 1 
108 South Florida Conservancy Dist. Ow ss 117 Vicksbur ny iss meees 130 Madison Couake, " wankons issues. ow 2S ae ova 9 SUSE. «+s» esses 29 -* 
g, any vd (thbenapes 5.00-1 ‘hs , $5 Arkansas Missouri Power 6%s, '35. 27 30 
100 Suwannee Co. Road 5's, 1941-46.. 85 126 Vicksburg. all issues............. 5.25-2 124 Memphis, all issues... ... ow 57 Arkansas Wate 1956 
SS Damek Ww: BS... 5 6... 500 64 126 Yazoo(Miss.)Delta Lev. Dis. Ss,ser. 99 103 123 Memphis’ various issues... 1... !14.70% 4.608 St Aebisinds Gale eee 
104. Tampa (City of) ............. OW 112 Yazoo (Miss.) Levee Dist........ 5.00-2.. 126 Memphis, all issues................ 4.50-1 4.50 | $5 ASsociated Pub” Utilitios €2, 1658" op 
108 Tampa (City of) Waterworks. . OW 131 Memphis, any mats.......... . + -4.50-2 > eee tone eae 9 .. 
188 Tampa 5s, long mat.......... 60 65 MISSOURI: 124 Nashville all issues...... ee ow pe Ass ociated Telephone 6s, 1942..... 13% 15% 
103 Union County School, any dist.. 28F : 85 Andrew-Nodaway D. D. .......... OW .. 126 Nashville all issues........... 42-1 : oie ‘Hy on apie. = i980. eons 101 103 
108 Walton Co. Roads, 1937-40........ > 85 85 Clark Co. judgment fae. 5s, '35-39 87 aa 131 Nashville, any matu ‘v........ - -4.30-2 58 Bear Mt. Hud Riv’ Buas 3,8. . 78 
47 West Palm Beach ¢/d............ ow BW 85 Duck Creek Twp. 5%s, °33-36 50F .. 130 Obion County, various issues..... 5.25-1% SF ee ee eee ee me se 
SE ME ROU, oo 50. 0cccs ccs cones m:n 75 Hannibal Schools .......-.....+.+. ow: 123 Shelby County ...............0000. 400 425) 8 Selous Falls Nyqo-me. 66, 4 
OBR. WHENGGE TERWGR onc s cecsccccccee 37 69 Missouri Montel sai, all issues. ae 124 Shelby Co., all issues. seeeeees OW 57 Birk ne was Works i (938. -109 
18% Winter Haven 6s, any mat........ 36F 85 Richland Twp. Road S48. 1932-36. oF ‘“s 126 Shelby County, all issues......... 4.25-1 57 Birminchen Wain Wom ot 1957. 94% 
103 Winter Park Impvt Ke 36F 85 Scott Co. Roads 5s, 1934-37........ os = o_o County, vartous teapes pone 4 35-3 2 Boston. Elevated “Gus, 198T 54. Han 100 
inty, m See 25- mn Blevated 6508, 1901........- oe 
GEORGIA: MONTANA: 180 Tipton County, various issues..... OW 39 nia Water Service Co. §s, 5894 |. 
102 Georgia State & munic., any descr. OW 63 Montana County Obligations....... OW .. TEXAS: 7 Cape Girardeau Bridge igi... ar -_ 
ILLINOIS: NEW JERSEY: is Texas- wemes 4148, 000-4: 43(asked).3.25-4.00-1%-\4 51 leston Interurban R.R. 78,'37. 10F 
7 27 Atlantic City 4%s............. -.. 4% ene ool 5s, 78 124 Chattanooga Ry. & L. 5s, '56...... | 0 
. Fe 9 og ee... 27 Camden igs eaten se #56309 ee S 75 Amarillo Ind. School Dist. 5s,’50-59 75 $9 Chicago Dist ii. Generating 65,°6i 9 97 
132 Bicounington , ey “4s... "500-1 7 21 Elizabeth ater 6s, 1945-60. 6.00% 5.60% BOD ABMRBTTNS GU 2.0 ccccdccccscccorece 73 17 acinnati Street Railway og, "52. 57% 60 
188 Carbondale Water 6s. 27 Esséx Co. 4 AS aucadsensevieda 5.00% 4.75% | ISD Austin .... 2... cece ee wees scene - OW 57 City Water Chattanooga 5s - 10 
63 Chicago 4s, 1/1/37... * 93 95 27 Jersey City * ad a ak ad 78 83 BED. BMG DOMES oc ccccrccccccccvccess 4.70 4.60 52 Commonw’Ith Wat. of N. J. 5s, *6t. 96%... 
134 Chicago 4s. 1940-41. oe 27 vow Jersey 44s, Sree esanene Sas 3.85% 3.75% +4 — ae Road’ ahs, 1943 “see 50-11% ene 57 Commonw ealth Water 5s. 1957.... 97 - 
185 Chicago Board of Edu. 4s, 1/1/37. tin | 32 Rewere Oe. Mere...........huee Seen | TS Benet Gow te in aoe 57 Commonwealth Water Sigs, 1947. ..101% 102% 
135 Chicago D. O. 4s, 1/1/45-48....... 924 27 pee, -vy_ & 4%s, 1936-45......... } 8 78 Abe a8 ue tan Ng ge | Connalisvi le Water 5s, 1939....... - 
135 Chicago refunding Ss. 1/1/40... 99% 100% 27 — ield 4 as - 4.65% 4.40% 05 enas Go Ger . P a35 460 : 2 auaberions o P. & Lt. 5s, 1959 oe 97 
185 Chicago refunding 6s, 1/1/38...... 103% 104 27 Union Co. 4 is, _ egepess: 4.90% 4.60% | 115 Bi Co. s.- case*ececess: O38 ni Cooper River Bridge 6s, 1958 15% 16% 
134 Chicago ss, GS, 2008........ ws 104% NEW YORK: oad oe ¥" any issue (not wats. ‘3 “an Dallas Gas 6s, 1941.......... ae 
63 Chicago Lincoln Pk. 4%s, 7/1/34.. .. 98 49 Nassau Co. 6s, short ow ia ne Gn ae ee, °. il & Lt. 74s, 1949 
135 Chi. Lincoln Pk. C. 44s, 1/1/43-45 90 921% 49 New York State any issue......... ow :. 115 Cam ron “Ro a. Bds ieciea baad 39 2% D tee, > ane ; 96 
134 Lincoin Park Comm. 4%s, 9/1/36. .. 95%; © Port of N.Y Auth sige, a 1a = = e — o . = Ber. AG), 38 26 I uquesne Natural Gas gen’ 78,'48. Fy 26 
134 Lincoln Park Comm. 5s, Jan.,’40-43 95 49 Westchester Co muti 139 cane G R a pists. . 2 = A: ; ouis Lt. & Pow. 5s, ‘1940 95 ° 
oe Geena Geeniery Se. Ae Oe, TO eat reenecceessaesevees “i <a tae ae. 49 SE Fedarniad hit cu eee 
134 Chicago Sanit. Dist. 4%s, 1932-33.. 78 NORTH CAROLINA: Hr — Santi Par By a ederated Util. 514s, 1957.......... tae 39 
134 Chicago South Park 4s, ol 2 99 Andrews Elec. 6s, up to 1941 ae 70 a ae — ee ae” Gt ctccies oe . Gandy River Bridge 6s, 1945....... 52 x 
135 Chi. South Park Dist. ‘4s,'45-50..5.00-2 5.00- "% | 16 Asheville bonds or ¢/ds...------- 27 (8 ab aD. bas eae eee 40k 1 ee ne eT ee 108... - 
+ my A ty ED 7 eed 2 a a 139 Dallas Co’ Road Dist. 1 4ijs, 440.4602 @ Green Mountain Power's, 1048. ..; 5% a 
‘00 /1/46. ee errr ee a » 7 one 
es Gook © County Schools, MG cacdeees ow .. 98 Burtingtin CRE REE AES 65 96% 139 Denison (City of) ..........-..-- 5.00-2 51 Harrisburg Railways 5s, 1963...... 34F .. 
134 Cook County 4s, 1935-45.......... 164F .. MMI Co noo caaSscs<ess she to 6.00% :. 129 Denton (City Of). .....--- sors 5.50-2 Se Hane Fer: S Fe eae 
3 139 Denton Co. Road Dist. 3, 1949. 96 66 Home Tel. & Tel. (Ft.W’ne) "43 99% 
134 Cook Co. For. Pr. Dist. 4s, anon 45 .. 7814F 138 Cabarrus Co. 5s, any. coeanee ae 120 El P Co. Road 5s, 1-7-54 * B7-R71 57 #H i 
134 Cook Co. Forest Pres. 4s, 1932... 80F .. 188 Carteret Co., 129 Elis Co. Ra. Dist. 14, 5. Se, aver. 887 a3 Intiss a Water 6s, 1954....... - 
Deets O. O6..............-..-. 99 Caswell Co., past du ith Bilis Co. Reed Dist. 1. 3. BA 16 5 indiana Assoc. Tel. és, 1962. . 78% 79% 
182 Evanston Twp. High Sch. 202 44s. 5.15- 1 98 Dunn “ tae, Se, yr A , 3, be IY Indiana General Service 5s, 1948. i ™ oe 
182 Lake Gousty se LC errere. W25-1 4... 140 Greensboro Sewer 4\%s............. oa 70 122 vee” County “AS, scone a they pst ate “ow 4 indienebotie Water a" seers = 
‘ 5: «Od ee eee Ee ae eee ane. ©. i“ PReerrrerrres 5 c is Water 5s, 1960........ 
oe le | ee ar * IBE Galveston Co, Gainsway’ 8 ist; 9" Oe sees ae 
132 New Trier Twp. H. Sch. 203 41%8.6.00-1 99 Kernersville, past due ............ ar: [ak Sheen Ge een ee es $8 Interstate Public Serv. Co. Cm." % 18 
6$ Rockford Sanitary .............+- Ow 99 Kernersville, any future mat. ..... 32F |. alveston =. wall 5s, '42..... Oo 43 Interstate Tel. 5s, 1961. 74 16 
63 Springfield D. O.8..........--+++-. ow... et cre Pc em 7.00-1% *- oo Galveston Co. 58.................. Ow 87 Int. Ry. of Buff. ref. & imp. & 37 
63 Waukegan Park 4%s, 1949 — = De MR sada stapenetesysecens 3OF -. a 2. we ee S See ne ee * 
132 Waukegan Water ctfs. 5%4s. ae 99 Mebane, early mats. |... /../°°/° 36F | 39 Grayson Co. ey 5.00-2 1 James River Bridge 64s, 1958..... 1 18 
y r 
63 Will Co. Sch. D. 90, 5s, 100 188 Mecklenburg Co. 5s...... 39 111 Hardeman Co. Road 5s, 1950-55.. 91 38 Kanawha Traction & Elec. 5s. 1936 58 Si 
cla , seals i : 138 Morehead City Gen. Obl. any mat. 21F |. z , OW, SF ane ah TeCeOn 8, OAR. < Ben: 
CHICAGO & COOK COUNTY TAX WARRANTS: 44 Nor. Carolina Hwy. 4%. 7/1/34-60 99 100%, | 116 Harri P . O., at 55-4 51 Kan. City C., C. & St. Jos. 5s,'41. 1%F 24F 
iil City of Chicago—Corp., 1929 Levy. 96 98 49 North Carolina State.............. ow .. > Nav. Dini. curtn Shi Ne o-% 33 a Elevtri ¢ P Gs, issn 7 7 rtea 
71 City of Chicago—Corp., 1932 Levy. 99% 100% 98 North Wilkesboro................. 87 mes Spec Ra. 4%3, 4-10- 88. 4. 854 a Sanson Pow ca i Li ht 6s. 1947... ot 66 
31 City of Chicago—Corp., 1933 Levy. 96% 97 $9 Person County Road 5s, May, '36.. .._ 86 22 any 58 Kentucky Util. 68, 1957... ee ma _— 
il Chicago Board of Edu.—Educational 99 Pitt County past due ............ 83F .. wat Db ea allenic “4 x : ; A ahha = 
Levy 82 86 99 Raleigh Twp. Sc Ws: GI ons cccvdcesevceses ‘504 lb 53 Kentucky Util. 7s, 1957............ 80 83 
7 Chicago Board of Edu. —Educational 4%s, av. mat + any road dist........ 23F $1 Keystone Telephone Co. 5s, 1935.. 75 80 
es Sey Serre 24 32 57 Kokomo Water Works 5s, 1958..... 85 2 
BE OD as encsrincastideress % 98 Reidsville 86 . Co. Road 5s & 5%s aver. dor 79 Lewis & Clark Bridge 5: 
71 a, Board of Edu.—Educational 99 Rockingham Co. early mats 7.00-% .. 92 4148, 1940-60. reriplbiyag: oP ie ote iar ridge 58.......... 50 55 
. iy 60-1 4.50 52 Long Island Water 5s, 1955...... 78 82 
WT sccccccascecssstcese 94% 95% 99 Salisbury Co. ifmpvt. 5s, term issue 122 Houston (City of), "Ow 80 Louisville Lighting 58° 1953. Ow 
7 Chicago ‘Board of Edu.—Building EMER. acco se ccecadacenesasccesss - 74 121 Houston (City of} Water be 80 Louisville Gas @ El aa’ & 
ille Gas & Elec. 6s. 1937... .100 cs 
PPT ear eer 92 92% 99 Swain Co. average mats...........22F .. 5s, 6/15, 1944-50........ 4.70-1 125 Memphis Pow. & Light 414s, 1978.. 76 
71 Chicago Ba of Edu.—Building, 99 Transylvania Co. past due......... 35F tl. 121 Houston WO 6s, 7/1/44... .103 43 Michi a 72 
: - L g chigan Asso. Tel. 5s, 1961...... 76 TB. 
1932 Levy .........-+.sssseees 97 98 99 Waynesville Streets, past due...... 52F_.. 122 Jeff Davis County Roads ow $9 Missouri Pow. & Light 4s, 1958. 8 
71 Chicago Bd. of Edu.—Building, 138 Winston am ____ RES 5.10% .. 111 Jefferson Co. Rd. Dist. No. i 5s. 3? Misso ow. & Light ss. 1 ‘ 
o 2. 6b Gtihhe eee eke 96 97 Wt EE Wo 6s edn tda de ccnarvsoncas 86 * ED odvcccesosccccestcses .. -6.00-2 Continued on Next Page 
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PUBLIC UTILITY BONDS (Cont.): 


Key. 
57 Monmouth Consol. Water 5s, 1956 
37 Monongahela Valley Water 5's, "50 20 


































































7 Offer. 


57 Muncie Water Works 5s, 1939...... : 
a eee rte 8 i 
124 Vv y. . Se, 1958....... 
50 Nebraska Iowa Bridge 6%s........ 17%F 20F 
1 New Orelans & Fentdhasteten Brid. 
Let 78, 1946... 2.2 cceercerescees 2 
119 New Orleans City & Lake 5s, 1943. 75 7 
119 New Orleans City R. R. gen. 5s,'43 70 ee 
87 Niag. Falis P. ist & cons. e's 103 105 
87 a ara, = pt. & -. Pow. Co. 
& ref. 5s, 1955, A............ 101 103 
87 Northern N. Y. Util. isi lien & ref. es 
Te, BOOB. oc cccscccvccscccccccscccs , 
7 Northern Ohio Tele. 1957. . RR 
137 re we gg R. » BOET.. 26. 85 + 
12 North ti Oo eaplpaatiee 
43 Ohio Associat ‘rel 65, 1962...... 71% (72% 
137 Ohio Associated Tel. 6s, 1942...... 72 74 
3 Ohio Central Telephone 6s, 1947.... 66 
43 Ohio Central Telephone 6s, 1947.... 66 68 
137 Ohio Central Telephone 6s, 1947.... 67 69 
127 Ohio Cities Water 5s, 1953....... 2 66 
137 Ohio Electric Power 5s, 1957....... 63 65 
137 Ohio Telephone Serv. Co. 68, 1947.. 65 69 
45 Ohio Valley Gas 6\%s ne. ecccccese 50 52 
137 Ohio Water am tee 60 62 
43 Orange & Rockland Tes. a7 1958. 9% ee 
36 Pecos Valley +s Bias. ne SEER CE rs) in 
51 Prescott Gas & E 6s, 1940...... Sor... 
43 Ramapo Gas 5s, 1956............-- ‘ 95 
57 Richmond Water Works 5s, 1957... 85% _ =i. . 
48 Rochester Telephone 4s, 1953..... Ox 
44% Rochester Telephone 5s, 1946....... 103 105 
4@ Rochester & Lake Ont. Wat. 5s,'38 bad es 
32 St. Joseph Water 5s, 1941.......... - 
79 St. Louis Co. ater 544s, 1945 10 103 
43 St. Paul Gas Light 6s, 1952....... me 
87 Salmon River Power Co. Ist 5s, bey . 107 
114 San Antonio Pub. Serv. 5s..... . 
114 San Antonio Pub. Serv. 6s......... “Maxt, on 
$1 Scranton Springbrook Water 5s, ‘61... BW 
$1 Scranton Springbrook Water 5s, ‘67 OW... 
$1 Southeastern Gas & Water 6s,'44. 
39 Southeastern Gas & Water 6s, 1944 30%F 
#2 South Coast Co. ist 6%s........ a BW 
52 So. Pittsburgh Water 5s, 1960..... oe 
57 South Pittsburgh Water 5s, 1955. ..101 oe 
57 South Pittsburgh Water 5s, 1960... 99 ee 
36 So. Texas Gas 6%s, 1937.......... a 96 
35 Southwest Telephone 6s, ee 31 33 
43 Southwestern. Assoc. Tel. 5s, 1961. 60 62 
35 Standard Public Service 6s, 1948... 27 29 
35 Texas Louisiana Power 6s, 1946.... 28F 30F 
57 Terre Haute Water Works . 1956.. 90 . 
1 Vicksburg Bridge & Term. 6s, 1958 26 sed 
17 Washington Gas & Elec. K 
39 Washington Gas & El. Co.’ 5 ‘47 58 
%7 Western N. Y. Utilities ist 5s, *46. 102% 104 
57 Wichita Water 6s, 1949............ 
39 Wisconsin Pub. Serv. 5\%s, 1958. 87 89 
CHICAGO TRACTION SECURITIES 
58% Calumet & So. Chi.Ry.Co.5s,'27,c/d 49% 51 
3a —_ City & Connect. Rys. coll. 
SA Spree coe ae 15% 
58 Chicage City Ry. ist 5s, 1927, 51 
58 Chicago Rys. Co. Ist 5s, 1927. ia 51 2 
58 Chicago Rys. Co., A, 5s, 1927, c/d. 1 19% 
3a Chi o Rys. Co., B, 5s, 1927, c/d. 9 
38 Chi. Rys. Co. adj. inc. 48, 1927, c/d 5 8 
54 Chi. Rap. Tr. ist & per, ay "53,c/d 14 14% 
38 Chi. Rap. Tran. ist £ lie ty "44 14 14% 
38 Northwestern Elev. "41 19 
SAlneaD BONDS 
21 Allegheny & Western 4s, 1998. 84 86% 
21 Atlantic City R. R. 4s, 1951. . 8 oa 
7 Bangor & Aroos. (Medford) 5s,'37. 99%, 100% 
7 Bangor & Aroos. (St. John) 5s,'39 99 00 
7 Bangor & Aroos. (Washburn)5s,'30 99 
7 Bangor & Aroos.(Piscataquis)5s,'43 99% 100 
7 Bango: & Arvos.(VanBuren) 5s,'43 ee 
% Bangor & Aroos.(Van Buren)5s,'43.100 101 
# Boston Terminal Co. 34s, 1947. 90 92 
% Boston & Maine conv. 5s, 1940-47.. 874, 89 
32 Buffalo & Susq. R. R. ist 4s, "63. 85 
33 Buffalo & Susquehanna ist 4s,'63. 80% 
93 Buffalo & Suspuehanna ist 4s, 1963 87 89 
23 Carolina Central 4s, 1949.. 38 42F 
40 Carolina Central pet 4s, 194 i 2 40 
83 Chesapeake & Ohio R.R. "39-44 3 3.50 
1 Chicago Jct. & Union Stny S. 4s, » 4 - 
77° «(Cincin., Newport & Cov. Ry. 6s,’ 92 
33 Columbia, Newberry & Laurens i mt 
BE, Bein cccccuccecasossees 78 
7 Concord & Claremont 5s, 1944..... 70 - 
93 Denver & Salt Lake inc. 5s, 1960.. 65 67% 
23 jorida Central & Penin 5s, 1943.. 44F.. 
40 Florida Central & Penin. 5s, 1943.. OW... 
23 Florida West Shore 5s, OE nds 20 24F 
22 ia 
23 23F 
23 "34 28F 
93 Grand River Valley ist 5s, 1959. 83 87% 
33 Indiana, Bloomington & West ist 
52 Kans., Memphis & Birming. 5s,'34. 92 - 
17 Kansas, Okla. & Gulf Ry. 5s, 1978. 80 ne 
os K , Okla. & Guif ist 5s, °78.... 80 82 
22 Kentucky & Indiana Term. 4%s,'61 80 ae 
21 Lehigh Val. R. R. annuity a oo BEM se 
21 Lehigh Val. R. R. annuity 6s..... 108 111 
93 Louisiana & Northwest ist 5s,'35.. 41 44 
23 Macon, Dublin & Saveunt> 5s, *47 52F 
435 Macon, Dublin & R. 58,'47 50 51% 
4 Maine Central Aves. ‘935 eascees os 15 
32 Maine Central 6s, 1935............. 81% 83% 
66 —_ — Green Bay & North- 
estern 3448, 1941..............+. 
22 Manitowoc Green Bey & North- 
western ist sie. én geaccones oe 
22 Minn., St. Paul & 8. St. M. 6s, '34 79 - 
16 Pac R. s ser.. 15 16 
33 . eas 16F 
33 ingwood ist 5s,’35 74% Pe 
93 
16 New Orleans Gt. No. deb. 5s, 2032 18 19 
51 New York&Greenwood Lake 5s,'46 82 88 
33 New York & Long Branch 4s, '41.. 92 94 
21 +N. Y., Phila. & Norfolk inc. 4s,°39. 97 99 
93 Y., Susquehanna & West'n Tem. 
‘ witt fe, 1 | eo see cesceese 
©. Maine Seaport 5s, 1935........ : 
33 ensburg & Lake Gh. ist 4s, "48 61° 67 
38 Ohio Terminal 6s, 1947, bds. & c 12) es 
% Old Colony R eiesese 101 102% 
21 Penn. Co. b MBecccccccccccce 96: nar 
21 Penn Co. b Bivccccccssceces 94 és 
21 Penn. Co. 34s, 1942.............. ne 
21 Penn. Co. . — petcoseceesese 24 ~ 
83 Penna. R. R A '3-40. 3 3.20 
21 Philadelphia %y he Gein 4s, 1951 95% 97 
3 irae C. & bok & A & B,'53 80 
4 Portland Terminal 5s, 1961........ 93 
7 Portsm Falls iw. 448,°37 OW... 
723 Ra Augusta 5s, 1931....... OF... 
40 Raleigh ugusta 5s, 1931....... ow... 
23 Raleigh & Gaston 5s, 1947......... ”. es 
40 Raleigh & Gaston 5s, 1947......... nes 
93 Raleigh & Southport ist 5s, 1965.. 14 16 
51 h Union Station 4s........ 50 ee 
23 Seaboard & nok 193 36F 
7 Somerset Ry. 4s, 1950............. 57 60 
7 Somerset Ry. 4s, 1955............. 55 a 
23 South Bound vee sneaaeaees 26% 29 
22° Pac.-Mo. P. Ter. ist 5%s,6482 
383 Texas City Term. 6s, 1941......... 73 75 
$3" , St. L. & West. ist 4s, '50.. 79 83 
40 Wabash R. R.-Det. & Chi. D. 58,41 OW... 
40 ~ od R. R.-Tol. & Chi. D. 48,°41 OW... 
7 iningt ity Bye, “"S4....... 53 
33 Ww ist eX — as 
| West Va. 4 Pittsburgh t 4s, "90. 81 83 





EQUIPMENT TRUST CERTIFICATES 


Key. 


SSPSSELSSSLASSSseau7s pre tee SReBse 


4USRENSSRASSSzR 


a2 atte 
aon 


netuseesseneys 2 aaetssaseugezeuss 


Bid. Offer. 


American Ref. Transit 5s, 1934...100 - 
American Ref. at a 1937... OW .. 
. 1935-42. 4.10 4.00 


B. & O. R. R. 4 
Ch & Alton’ R. 7 1934- ~. 5.25 
Chi., k Isl. & Pac. Ry. 448 & 
GO, BOBB-4B.. 2 2. cc cccccccccscccsece ‘ 
Cen, Am. Tk. a 4%s, 1940-45... 5. 5.00 
Cen. Am. Trans. 1940-46.... 5.00-% 5.00 
Cities Service Tk. i ne 5s, 3/1/35... 98% 9 
ities Ser. Tk. Line 5s, 3/1/35.... .. 1 
Erie R. R. 4%, 5s, , 1934-45... 4.50 4.15 
Il. Cent. 4%8, Se, 1934-44........ 4.1 4.00 
issouri Pacific, eq. 448, 1940-43.. 85 es 
Missouri Pacific, + ssues....... .|hCSS 
N. Y. Central 44s, 1934-45.... 4.30 4.10 


National Steel Car Lines 6s, 1934. 9% . 
Northwestern Refrig. Line 5s, "34. 99 _ 
Pennsylvania Tank Line 5s, —— 35 99) 100 
Philadelphia Rapid Tran. as 
ae City Tank L. 5%s. 101% 
b’d A.L, receiv. 4 Bia 273738 73588 “8 
Tennessee Cen. Ry. 
REAL SOTATS sROURITING 


Adams Franklin Bidg. f,'4, - 24 26 
Adams Franklin 64s, 18F 20F 





. (Los Ang.) 43 35 36 
American eg Union 6s, io4l } aA 22F 
Baker Hotel 6%, 244F 
Bankers Building, L 7 






B BEE Gs ocneséeoccces 
Castlereagh Manor ) 
Cecil Apt. Hotel (st. L.) etfs. 
Central Props. (St. L.) 6s, 1941 
Central Props. (St. L.) 6s, ctfs.... 41F 
Chamb. of Com. Bidg. (Cin.) 68,'42 43% 
Chicago Evening American 6s, 1939 83 
Chicago P. O. coll. 6s, 1937 

Chicago Prod. Dist. _ 





-) 
Coronado Hotel (St. L. 
Court oe (Cynthia Aronson) 
Datias Athletic Cia Cie. ee 18F 
Dan. Boone Apts. (St ) 64s, ‘37 18F 
East. Ambassador Hot. ist 5%s,’47 9 11 
18th & Pine Tr. (St. L.) 6s,....... 22. ee 
Elisworth Apts. (St. L.) 6s, 
50 Broadway 6s, 1946 
Film Centre 6s, 1943.............. 50 
Film Centre 6s, 1942 
Forest Park Hotel (St. L.) etfs. 


42d St. & Lexington i. 194 6% 
42d St. & xingto 6\s, * i945 33 35 
1,410 Broadway 7s, a bavecéoeta a 
Fox Theatre (St. L.) 648......... 104! a 
Fox Theatre (St. L.) 6lgs......... 10 114F 
Franklin American Co. partic..... 35. . 


Harbor Building 6s, 1937, c/d...... 15F.. 
Harbor Building 6s, 1937 1 
Harriman Building 6s, 1951... 
Harriman Building 6s, 1951 
Hotel Alms (Cin.) 6s, , 1888 c/d.. 30 33 
Hotel Alms (Cin.) 6 938 

6s 





Hotel Hildebrecht 68.............. 12% 
Hotel Lennox (St. L.) 6s, 1940.... OW... 
Hotel Lennox (St. L.) ctfs......... 16F... 
Hotel Sherman 5s, —_ puwseceeas 21% 23 
Houston Props. 6s, oho cuanke 23 25 
Hurt Building 7s, c/d............. 35 38 
Insurance Ex. Bidg. Boston L.T.C. 4 ee 
Keith Memorial Theatre 6s, 1943.. 
——— Hotel Co. Gdn, 

b.) St + ctthacanraheaeues 53 
Lefeourt “State Che, WEB... ccccsee ng 
Lindell Tower (St. L. es peece 19%F . 
Lincoln Syzare Bidg. 64s, Btyt 15 


Loew’s Midland Theatre 6s, 1941. . 
Lombardy. Gs, 1942................ 2: 
London Terrace Apt. ist 6s, 1940. 24 27 


Ludwig Bauman = <p 49 

Majestic Apts. ist SS See 21 23 
ay dg. (Mo.) Wee <n00400 

Mayfair Hotel (St. as 6s, 


194). . 

Mayfair Hotel (St. L.) ine. - etfs. oar 
Mayflower Hotel 6s, 1938, 
Mayflower Hotel Co. €s, 1948 reeede 35 
Mayo Hotel ieee) Pistusrseccde 34F 
Melrose Court Ap BO cccceccsgce 
Minneapolis. Parcel “Post 6s, 1942. 
Missouri Bidg. Ws cc ccccatess 
Missouri Bidg. (St. L.) etfs 
Munson Buildin Sus, 1939 
Munson Bidg. 64s, eo iccacceeson 34 36 
Myles Standish 6%s, c/d.......... 6: es 
Nat. Press ‘Bidg.Co. (wash: )5%s, "50 40 43 
165 gy ist Ay 7 58 
Pelham Hall 6%s, 
Perrine (Ruby) Bide. 





F 
— Cc.) 68 OW 








Pilgrim Court Apts. 6s............ 31F 
Pest Obfies Ba. G4s8....... 2.0000 - 
Post Office Square oH. 1943..... 19F .. 
Prudence 51s, Series A............ 55 
Prudence Co. 5} ms 4 i eceneeneene 54 56 
Prudence Co. 5 Te osvc scence 54% 55% 
Quincy Station Post Office 6s, *41. - = as 
Realty Assoc. Sec. 6s, 1937- - = 35 37 
Ritz Arlington Trust 6s, 1946. - 30 

Ritz Arlington Tr. 68, 1946........ 

Ritz Arlington Tr. 6s, 1946........ 

River View Apts. (Cincin.) 6%.. 

Roosevelt (N. Y.) 6s, 1947, stpd.. “MF 2F 
Russell Arms (St. L.) 6 i *. 

it. Mary's of the Sp. (Co um. % Sis oa 
Sheridan Cornelia 1940....... ee 
Sheraton Apt: MBs oc ccccdvccscses 17F 20F 

eridan-Cornelia 64s, 1940, c/d 25 28 

62-72 WE Os Gn ccsccccccencas be 
Spivey Bldg. (E. St. L. R. ) 1ist6s OW... 
Stevens Hotel 6s, 1945, c/d........ 19% 
Strand Building bds............... - 
2 Park Avenue 6s, 1941.......... es 
2 Park Av. ist 6s, 1941............ 42 
Varick St. Post Office €s, 1941... 58 
Versailles Apt. (St. L.) vtec... os 
Washington Properties, Inc., 7s. 21% 


Westinghouse 6s, 1939, c/d. 
Witherbee Court 6s 





JRETY GUAR. MORTGAGE CO. BONDS 


Arunde] Mtge. Co. 5%s, c/d....... 48F 
Central Funding sore ‘6s, ser. 
Central Funding Corp. 68.......... 

Central Funding Corp. 6s, 1937-44. . oF OF 
Central Funding Corp. 68.......... 21F 
Central Funding coum. 54s, po pape 20F 
Central Funding Corp. 6s, c/d..... .. 
Chicaro Title & yy 





— 
t Sige.......- 22 
Federal Mortgage Co. 6s.......... es 
Glen L. Martin Co. 68, 11/1/34.... 87 90 
Home Mortgage Co. 68, ser........ 52 bet 
Home Mortgage Co. 6s............ 

lome Morteage Co. 6s, 19: 1 53 57 
Lawyers Mtge. & Inv. (Bos.) be Gene 
Manufacturers Fin. Co. 66, 1! bas fr 98% 
Mortgage Assur. Corp. eoeecees es 
Mortgage Bond & Tr. Co. 5iss.c/d 28 


Mo Co. of Maryland 5%s... 49F 
oo Co. 6a. 1934-36.. 53F 
Mtg. Guar. Co. of Am. 5%s 21F 





SURETY GUAR. MTGE.CO. BONDS(Cont.) 
Key. Bid. Offer. 
110 Mortgage Guarantee Co. 5\%s, c/d.. 


eB 
eo 
® 
z 
€ 
3 
< 
Q 
8 
< 


55 
11@ Security Storage bd 












110 Mort e security rp. 54s, c/d 28 
60 Mtge. ity Corp. of Am. 6s. oe 
55 Mortgage Security Corp. 6s, 1936-46 27F 29F 
55 Nat'l Bond & Mtge. Corp. 68,'36-38 47F 50F 
28 National Union Mtg. 6s.. 40F 45F 
60 Nat'l Union Mtge. Co es ar es 
55 Potomac Mtge. Co. 6s, 1940 47F.. 
60 Potomac Mtge. Co. 6s, ¢/d 46F.. 
48 Realty Foundation 6s, 1937 46 a 
60 Security Mtge. Co.  hpappinet SOF .. 
48 Southern Securities Corp. 68 50 aie 
60 Standard Mtge. Co. 6s... SOF... 
55 Townley Court 5s, 1938. 45F ... 
ll@ Union Mortgage Co. 6s, “a 28 
55 United Mtge. Corp. 6s, 1936-4 <a es 
29 Universal Mortgage 6s, 1939. > 55 
48 Universal Mortgage Co. 6s..... S 

55 Universal Mortgage Co. 1929. 

55 (U.S. Mtge. B. Gor stakes’ (OSFG) 33F 


NEW YORK GTD. REAL ESTATE SECS. 


The quotations on the guaranteed securities rep- 
resent, on the bid and asked, range in which 
bids can be developed and offerings made. in 
each case the condition of the property mortgaged 
governs the price at which it can be sold. 


34 Bond & Mort. Guar. Co 5%&5%%..20-60 .. 
54 Bond & Mtge. Guar. Co. 5%&514%.25-50 30-60 
34 Home Title tns. Co. o%&0%% ae. 4 es 
54 Home Title Insur. Co. S4e eecces 25-45 30-55 
34 Lawyers Mtge. Co. 5% & 3% ctfs. 30-60 e< 
bo jauvere wige- on. 9 5% -25-50 30-60 

wyers 5a 5s 

GE atvsorrcrccepgecccecessees 20-60 ee 
4 Lawyers Title & G. Co. 5%, yee 30-65 
bad ae ~ > he Title 

% & 54% ctfs. ............ 20- SD s 
16 N. a Tite & tee. Mise all epee bet BW 
54 N. Y. Title & Mtge Co. 5%%...... 8-40 25-50 
SM ON. Y. Title & Mtge. Co. 5% & iii 
42 N. Y. Title & Mtge. 5%s, Ser. B1- 
ME 06: 006466600065,5-00000%60.08 9) 

34 Prudence Co. 5% & S4% b wows 20-60 
54 Prudence Co. coll. tr. 5% Me. 20-90 22-33 
54 Prudence Co. partic. ah x ae 20-40 25-50 
M State Title & Mtge. Co. 5% 

CT ee, Tee 5-40 .. 
34 Title Guar. & Tr. Co. Aegr-7+ cta.20-60  .. 
54 Title Guar. & Trust Co. 5%%..... 25-50 30-60 


34 Westchester Title & Tr. Co........ 20-40 
All quotes are fiat. 


FEDERAL LAND BANK BONDS 








92 . we gaseeesee . 97 97 

92 4%4s, 1956-57-58 . 9T% 36” 

86 4s,  escee . 99 9914 

92 414s, 1942-43 - 99% 99% 

92 4468, 1953-55-56 - 98% 99% 

92 4%s, 1953-54 .. - 995% 100% 

C6 cavern edvencsetpeca’ 101 101% 

JOINT STOCK LAND BANK BONDS 

OP ME OP Siiccccccecssscccvecesas 73 76 

92 

56 

92 

133 

92 

133 

56 

140 

98 

36 

56 

56 

56 North Carolina 

92 North Carolina 5 -- 6 67 

92 Ohio Pennsylvani - 2 15 

92 Pennsylvania - 1% 77 

1383 Phoenix 5s - 80 82 

56 Potomac 5s - 73 75 

133 San oy 5: . 74 75 

56 St. MIS £8... .000- - 32 34F 

56 Virginia Carolina 5s. - & 66 

133 Virginia Carolina 5s............... a 66 
INDUSTRIAL AND MISC. BONDS 
Adams Express 4s, 1947........... 78% 
—s France&Foamite 54s, 3 
Arnold Power Works 6%s, 1941.... 69 71 
Assoc. Simmons Hardware 6%s,'33 33 344F 
Assoc immons Hdw. 6%s, 7/1/33 33% oe 
Atlantic Steel Gs, 1941............. ee 
Bates Valve Bag 6s, 1942......... 7 81 
Bayway Term. 644s, 1946 c/d...... 
Bonn Aluminum & Brass 


Brown Co. 54s, 1946 

Buffalo Weav. & Belt Co. P.. 7% 
Camden Rail & H. Term 
Carthage Marble 6%, isa” 


Sahews®iSSlLSR2EGaBwahBEZ Boa 


















































Celotex Co. ist b Me Bencccccce 33F 
Central Service Co. 64s, 1941.... 62% .. 
Chicago Eve. Amos 6s, 1939.. 86 88 
Cigar Stores Realty 5 1949..... 02 104 
gar Stores Realty 5%4s, 1949 102F an ol 
Consolidated Rendering 5s, 194 
Crowley Milmer 5%4s.............-- 29F 
Davison Chemical , 1937 c/d.. 26 30 
Davison Realty 6s, 1940 c/d ...... 31 
De Bardeleben Coal 6s, 1953...... 9% oo 
Donner Steel -~ Niddseunseeen 
Eason Oil 68, 1934............+++ «. 70 
1 Eastern igntapetartn 7s, 1938. ae 
4 Eastern Mfg. Co..7s, 1938........ ° 60 
17 Eastern Mfg. 78, 1938............. on 
1 Elk Horn Coal Co. 6%s, 1931...... 19 21 
3 Elk Horn Coal 6%, 1931 c/d...... 17 20 
82 kvans Auto Loauing 6s, 1938..... 80 os 
82 Federal Screw Works , Ctis.... BF .. 
Federated Publications 1943... 41F 45F 
121 Galveston Wharf Co. ist 5s, 4/1/40. 96 99 
86 Garlock Packing Co. 6s, 1939...... - 
82 G rae eccccccesses 67 
as Graniteville —_ 7s, 1942......... a “ 
64 M e 6s, 1937-38...... oh R514 
@ Hearst Pu » 1935...... 97 
@ #H it ication s, 1936...... 91 O4 
64 Hearst jon DB, BOBT. ccc 87 90 
64 Hearst lication s, 1938...... 87 
64 Hearst Publication s, 1939...... 84 
64 ey Publication 6 1940...... 84 
64 Hearst Publication S, 1941-47... 83 84 
121 Houston Belt. & T. ist f. 1/1/31. 99 86100 
121 hes Tool Co. B. cscs 
77 ahn’s Sons Co. Gincin. ) 68,°42 75 os 
3 Rirby Lumber Co. 6s, 1938........ 67 
121 Kirby Lumber Co. 6s, 7/1/38...... 65F .. 
6 Lane Bryant 6s, 1940.............. 69 72 
50 Layne & Bowler 5 7! ceccecss 23F 
$2 igh Valley Sen @% no 1 - 
5@ McCrory Stores s,'41, man filed 52F 55F 
17 Manhattan Refrigeratin Sus, 41. 7. 
Rj Memphis —_," Ts, h Le nessene isia 4 os 
Mem — ppeal 643s, as 
80 ~~} errr 86 
1 Mo r Trang Co. Gigs......---- . “6% ee 
6 MDs 00 600400500 “4 15% 
7? ti 1 Bearing Metal 6s, 1947... 98 ee 
7 tional Candy Ser. 5e........... ow... 
123 National Cottonseed Prod. "41 39 
73 Nat. Lumber & Creosotin 8,36 41 50 
6 Neisner Bros. Realty 6s, 1948..... 79 
58 New State Ice 6s, 1943...... on ee 
31 New York Evening a = . Bw 
187 Newton Steel 7s, 1935............ 85 
a Bee News és. 1B 77 
5@ Paramount F. Lasky on oat se ntiiod 40 42F 





IND. AND MISC. BONDS (Cont.) 


Bid. Offer. 


8 


C. Penney ist 5 
Pettibone Mulliken 





52 Phoenix Silk 7s, 1943......... 6F 
52 Pine Hill Collieries 6s, 1942....... 19 24F 
53 Prudence 5\%s, 1961 .............. F 55%4F 
72 Pyramid Coal } > ieeeckeade ee 85-95 .. 
38, Reliance Management Ss. 1954..... 6 ae 
39 Roberts & Oakes 6s, 1944.......... os 
87 Rogers B. Iron Co. "stared. ser. 58 95 ee 
8@ St. Paul Union  Pappeganeeet hsied _ 100 as 
140 Schultz Bread 6s 83 ae 
ee SN BP SP Gin vccpcccecccecsese 55 BW 
86 Standard Oil or 'N . ¥. 44s ser.... OW .. 
$2 Strawbridge & Clothier ist 5s, °48. 81 

35 Stutz Motor 7%s, 1937 ieaeewee 

52 Stutz Motor 7 wv ccccccccnces 23 30 
16 Susquehanna lk Mills 5s, 1938... 24 26 
35 Taylor Wharton Iron & Sti. 7s,’ 46 32 
38 Taylor Wharton Iron & Stl. 68,’42.. 73% .. 

1 Term. & Transportation oo, 1947. 14 16 
36 Troy Laundry Machine gtd Os, *43 60 - 
137 Trumbull Steel Co. 7s, 1935....... 96 97 

6 Union Drawn Steel 6s, 1950....... 80 82 
137 Union Drawn Steel Co. 6s, 1950 80 82 

1 mited Carr Fastener 6s, 1 

3 United Porto Ric. Sug. 6%s8,'37, c/d 10 12 

4 Warren (S. D.) Co. 6s, 1945. 72 
53 Western Tab & Stationery 6s,’41. - 99% 

53 White Sewing Machine 6s, 1936. 52 
BANK STOCKS 

BOSTON : 

i Ci Picnic ccccanctendeedes 3214 

15 National Shawmut.... 23% 

15 United States Trust............... iat 

CHICAGO: 

67 Certs. of Benefic’l Int. Cont.Ill.Co. 4%° 4% 

67 Continental Ill. Natl. Bank....... 45 46%, 

67 First National Bank peceseed 117 118 


LITTLE ROCK, ARK.: 
128 Little Rock Bidg. & Loan Stks.... 
NEW YORK: 

Bankers Trust ....... - 
Central Hanover Bk. & Tr. 
Chase National .. 

Chase National .. 





SSSSESSESLSS 


Manufacturers Trust _ 
National City Bank 





eRELADGL EIA. 
25 } ang oe ee sa 
orn Exc Natl. Bank & Tr.. 31 32 
25 Fidelity- “Philadelphia Trust 6500 5” 283 
25 First National .................... 238 248 
25 Girard Trust ........ : 71 72 
25 Penn. Co. for Insurance 28% 29 
25 Philadelphia National Seer et 
25 Provident Tru is0¢endenesin = 352 


5 Real Estate- Lang’ T. 


nee RGH: 
Colonial Trust Co. , os0ee ae 90 
Commonwealth Trust Co. || - 68 78 
136 Fidelity Trust Co. ; hae 





136 First National Bank .......|. |||” 75 185 
136 Pennsylvania Bankshares pf o0eewe 13% 16 
136 Peoples-Pittsburgh Trust ......... 29 32 
136 Union Trust Co. ...... 5475 5800 
ST. LOUIS: 

79 First National Bank............... 24 
79 St. Louis Union Trust............. 41 43 
JOINT STOCK LAND BANK STOCKS 

11} Dallas Jt. Stk. Land Bank........ 20 
INSURANCE STOCKS 
9 Aetna Casualty & Surety ...<. 
SP nM <cngadadceééasescee 
13 Aetna Fire Cvececesoeece 
9 Aetna Life .......... 
Al Aetna Life ................. 
Be QE ED sndccccasce a 
36 American “Reserve Insurance... . 
9 Automobile Ins. ..... “ 
9 Conn. General Life 
9 Hartford Fire ....... 
13 Hartford Fire Insurance. 
9 Hartford eam Boiler. 
14 Merchants Ins .......... 
9 National ‘rire sétoenes 
13 National Fire ........ 
$7 National Liberty Insurance ° 
136 Nationa! Union Fire 74 78 
65 Northwestern National Insurance.. 99 104 
ee  cccanccnsdspsasncees 8% 
9 Phoenix Fire ........ occcececce te 60 
14 R. I. Insurance....... e oss 4% 5% 
Ai Security Ins.......... Sonve, an 29 
9 Travelers Insurance .............. 440 450 
13 Travelers Insurance .............. 442 445 
RAILROAD STOCKS 
2 Alabama Great Southern...... . 58 59% 
61 Alabama Great Southern com...... 57 60 
2 Alabama Great Southern pf....... 66 69 
61 Alabama Great Southern pf 65 70 
102 Atlanta, Bir. & Coast R. R. 5% pt. Ow : 
8 Boston Railroad Holding pf 38 . 
41 Canadian Pacific Ry 4% pf........ 79 80 
2 Chicago, Burlington & Quinc cy ool 120 
2 Chicago, Ind. & Lotisville......... 
2 Chicago, Ind. & jeuleville pf. 3 7 
2 Cincinnati, New Orl. & Tex. Pac. ..225 240 
2 Mississippi Central. » B 12 
2 Virginian Railway com.. ccoe & 68 
61 Virginian Rwy. com..... . 63 


GUARANTEED RAILROAD ‘STOCKS. 
(Guarantor in Parentheses) 

2 Alabama & Vicksburg............. 90 93 
61 Alabama & Vicksburg 6%. errr ie 
61 Albany & Susquehanna 1014%. é -_ 

61 Canada Southern 3% (N. Y. Cent). 





2 Cleveland & Pittsburgh 7%........ 75% 
2 Cleveland & Pittsburgh 4%......... 42 45 
61 Dayton & Michigan 8% pf......... 82 86 
61 Dayton & Michigan com........... 34 37 
2 Illinois Central ee a. eee 60 62 
2 kawanna R. R. of N. J........ 72 5 
61 Lackawanna Ay R. of N. i. 4%. 69 ee 
ES Oe ss occ cctccccccecess 70% 
61 Morris & Essex 7%%............... 66 70 
124 Nashville & Decatur 71%4% ($25 par) = - 
New York, Lack. & Western....... 89%, 93 
61 New York, Lack. & Western 5%... 90 92 
2 Y | PR 125 133 
2 f | epee: 135 141 
2 Ft. we & Chi. pf. . 159 164 
61 Ft. & Chi. 7% pf. . 157 162 
2 é eapntens SS a 
61 & Saratoga 6.90%......118 123 
2 Bridge Co. ist pf........ 120 123 
2 St. Louis Bridge co | are 62 
61 St. Louis Bridge 2d pf............ 6214 
61 Tunnel R. R. of St. uis 6%..... 118 - 
2 Tunnel R. R. of | | eee 120 «6125 
61 United N. J. R. & Canal 10%. ..220 225 
2 United N. J. R. E & Canal....... 222 «4226 
2 Vicksburg, Shreveport & Pac. com. 77 84 
PUBLIC by! Age ah STOCKS 
110 Alabama Power Co. $6 p . 4 
128 Arkansas Pr. & Lt. Co. Re ~ eta 31 
18 Brockton Gas Light Co..... 15% 
87 Buff., Niag. & East. P. Co.. $5 Pf. 71% 73% 
71 Cincinnati Gas & Elec. 5% pf. 72 5 


71 Cincinnati & Suburb. Bell T. com... 67 69 
7 ———— Util. 6, 6%, 7% pf.. OW 
ower 


Se GE EEE ccccdcocnccecscoscces 36% 38%6 
BD CORR. POWER 2002s cdccc ccc cccccces 37 38% 
67 Consumers Power Co. 6% pf. , 764 71% 
111 Dallas Pr. & Lt. 7% pf. . 3 a8 
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PUBLIC UTILITY STOCKS (Cont.) INVESTMENT TRUST SECURITIES INDUSTRIAL STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) 

Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key Bid. Offer. 
79 Dayton Pr. & Lt. 6% pf........... WY% 92 38 Aldred Investment Tr. 4%s, 50% 52% 17 . Si 53 5 U. 8. Envelope Co. com.......... 

26 Duquesne Natural Gas $5 pf....... 1 5 $8 Aldred Investment Corp. Sie oi068 49 19 59 «62 5 U. S. Envelope Co. gee maha 5 100 
& East Middlesex St. Ry. pf......... 43 “4 ikstocks Co 1.15 1.29 77 6 7 77 +U. S&S. Playing Card com........... 24 24% 
18 Fitchburg Gas & Elec. Co......... 42 ra 1 & 11% 11% 5 Universal Winding Co. pf.......... 25 es 
11 Hartford Electric Light............ 49% 51% 4 1.32 4 30 31 eB ae 17% 19 
18 Hartford Electric Light............ 50% 51 4 pee Corp... BW 11 ee 70 o ni Whitaker Paper (Ginaia,) com. pf. rH 

121 Houston Ltg. & Pr. 7% pf......... 95F ee “4 . : 2 oe 
67 Illinois Pow. & Lt. $6 pf. (no par) 18 i8% | §% New Evert @ Fereep investors 9 - Z. is 14 General Fire Extinguisher. ........ ee) ee ee ete 
31 Kansas City Pub. Serv. pf......... 1% 2% 88 Overseas Securities 5s, 1947-48.... 61 Pe 67 lchaux Sugar, A, coul.......... low 16% > = 
a a = fog = ue secees oon i = qe Bead . a ‘ti PEPE IONS * Hq a | Geiten Center Be i athsehedswesde ow BW N ee 

ville Gas ee n Inv. Co. lanes raton CS ted06.s 5 460:60-68 39 41 
18 Mass. Pwr. & Lt. Asso. com., w.w. 1% 2 65 Wisconsin Inv. Co. com........... 2 3 * pm — Steamship............ 17 19 cw York Mining Exchange 
18 Mass. Power & Lt. Asso. pf.\..... 18° 18% INDUSTRIAL STOCKS 10 Great Northern Paper Go.......:. 21% 228 | sai ns uraay MOT WT ast 
3S Mass. Util. Asso. pf..............- 22% 23% ge ESE I TO FE 10 12 4 Greet Northern. Paper ibsteaseés 22 23 3 100 ete sina = . Low. Last. 
18 Mass. Util. Asso. pf............... 22% 23% = SE EE I 4.00:6:6.00040 400400068 ow "3 Gs a ee ° “i oT a Sr 39 ‘ 2'000 Alex leat . -18 -20 

128 Mem Pr. & Lt. §7 pf.......... 624 64g American Bemberg com., A & B.. 8 9 esediec' estern Brewing...... 4% 15% 2, CA ME, oss 6s deeded 07 06% .07 

65 Milw. El. Ry. & Lt. 6% pf., ’21 59 61 84 American Bemberg 7% pf ravke gue : 50 : 19 Hamilton Woolen Co.............. 86 90 10,750 Am Venture ............ .98 87 .98 
iw. y. pt., seve 4 Oe. ME TED. o ncivncodsctcsoce 30 32% 77 Hobart Mfg. com. soeee 21 24 400 Barry Hollin ............ 15 1515 
li New Haven Water............... 57% % 84 Amer. Glanzstoff com. A & B.... 22% 24 65 Holeproof Hosiery Co. pf., new 26% 29 350 Big Mis, new............. 40 .40 8 .40 
18 North Bost Lgt. Props T+ bseessees ee 84 Amer. Glantzstoff 6% pr. pf...... 39° «42 81 Household Finance, A............. s(t 2,300 Bik Hwk Con i ao ae 
18 North Boston Let. Pro; om..... 36 84 Amer. Glanzstoff 7% old pt peenace 110 os 11 Illuminating Shares, A......... . 37 38 "700 Blue Jack Min........... 7 : “20 
87 Northern N. Y. Util. 1%. pf. Seeseees 59 63. 77 Amer. Laundry Machinery Co...... 13 14% 65 Johnson Service Co. com.......... 10% 12% 3,480 Comstk T&D... : 
Northern States Power 6%......... 57 857% 1, Amer. Manufacturing pf.......... 55 ‘a 67 Kellogg ME Uahasaviee sca 151 «(153 mag . 59 
36 Northwestern Bell Tel. 6%% pf.... OW .. 14’ American Screw Co...........----- 13% 14 8 B. & R. Knight 6%% pf....... 6&\ 8 1,100 Diy Ex Con..... . 
$ Potomac Edison 7% pf............. 15 71 American Thermos Bottle, A com. 1g 7 AL Realt we P Becka tease . 85 1 100 El Dorado Goid. . 4.00 4. 
8 Providence Gas Co................ 15 15% 80 American Turf Assn he 8 Ludlow Mfg. Assoc................ 95% 97 1,000 Empire Cons ............ 06 05 . 
5 Rockland Lt. & Pr. Co............ 14 American Wringer os 19 Ludlow Mfg. Assoc..............+- 95 100 100 Empress Gold ........... . - « 
15 d . & . Co., COM..... 8% Amosk P 55 os 71: ~Lunkenheimer rw (Cincin.) com... 10 11 200 Eureka Std .............. 1.50 1.50 1.50 
él St. Joseph Ry., Lt., H. & P. $5 pf. 40 31 Amparo yy 10 Nashawena Mills ..............+-. 16% 17% 150 Falconbridge ............ 3.75 3.73 3.75 
11 So. New England OPT err 111 10 Appleton Co. com 25 19 oo SE. GOs rcvccoeccstcs 72 75 5,495 Gt — — past ee ene ee 1.10 [70 ‘90 
86 Southwestern Beli Tel. 7% pf...... 117 118 10 Appleton Co. pf 90 14 Nichol File 26% an Me mee eee . ° d 
18 Springfield Gas Lt. Co............ 24 10 Arlington Mills 50 8 oe Roser Co. pft.. ye 50 52 9,025 Liv Min gy OT ibeetenatees 4 4 

124 Tennessee Electric Power 6% pf... 41 42 19 Arlington Mills 51 1 Pelzer Manufacturing ate 21 500 Merid Min ............... 1 
24 7 . 45 13 Arrow 14 8 Pelzer Mfg. Co . 22 1,000 McVittie Gr .. 1.14 
ll 1 10 Berkshire Fine 36 Plume & Atwood Mfg. C : ‘ 15,100 Moscow Silv . 

ll 1 Berkshire Fine Spinning pf ‘ 45 I ‘ ; 5,000 New Quincy 

86 5 Boston Herald Trav=ier 16 19 Saco Lowell Sh ° - 4 6 300. North Butte . 

86 8 Boston Woven Hose & Rubber com. 20% 22 19 Sa soe 41 1,000 San Toy Min. 

5 84 British Bemberg 6% debs. per £20. 50 60 10 Sanford Mills .. .. 38% 40 100 Silver Shield 

8 67 Bruce & DNs cinwie kisscaed oy 50 = «52 11 Scovill Mfg. Co. 27 1,255 Sunsh Min ... 
SR GEE ca chncscessscndccsscve 13% 14 18 Scovill Mfg. ... 25% 26 1,600 Su Gold Min 
13 Colts "Patent BO BMRB. cccscccces 25 25% 197 Union Twist Drill pf........ecccee. 75 nF 1,300 Tintic Lead , 
11 Conn. Gas & Coke pf............. 43 45 42 United Ges Store pf.....6.... See B 4 Se Pe WEEE anccesccensoned ¥ 
5 Croft Brewing Co................. 2% 2% 5 United Elastic ..............-. nares 15% 3,300 Un Assce Min............ : 
140 Crum & Forster, Inc., com........ 18 20 107 :U. 8. Banking com. (stpd.)....... is 104 300 Utah Metals ............. ¥ 
36 Doehler Die Casting no par ee 55 14 U. 8. Bobbin & Shuttle pf......... 25 - 9,600 W Emp Gold............. d 

. N 
om Transactions ew York Stock Exchang e€ 

For Week Ended Saturday, March 17 For Annual Range to March 10 See The Annalist of March 16, 1934 
Sales Net Sales Net Sales Net Sales Net 

in 10003. High Low. Last. Chge. in 1000s. High. Low. Last. Chge. in 1000s. High. Low. Last. Chge. | in 1000s High. Low. Last. Chge. 

‘ j 88 Chile 6s, 1961.......... * 14% 1 ane 16 Ital Crd PW 7s,A,’37. 97% 97% + | §& Do 7,62, tcoup* 1 
UNEEED STATES GOVERNMENT BONDS. ( % Do @, Gl. Jen ...° rh 12 = 3 ib “bem Bud... or 8 Belt 56 3% | 1 Dosevekunmat cup et? 
(Figures after decimals represent 32ds of 1 per 57 Do 68, 1961, Sept ..* 14% 12% _ $ 10 Ital P U Cra 7s, 1952.. pe | SRR t 18% 18% 18% .. 
cent.) 14 Do Oe SE csaiseecec . 14% 14 ; 93 Italy 7s, 1951.......... 101% 100% 101% + &% 7 Shinyet El P 64s, '52..70 6% TU + lle 
LIBERTY BONDS. ek Peppers: = 162 JAPAN SOBs 0003 78 y 12 Swmens & Hal 1s, ‘35.1 14% 72% 74% + 1 
sie ies ee 103.6, 102.18 108.3, +33 9 Po te 12 215) 13% 1h — 1% | 1 Fae eo” ypeeheese om 7% Te + B | 48 Do 6s, 1951 ....... t tg 67% — 1% 
" 65 Chile és, *61.* 144% 13 9 8 Bk 68, 1947..1 53 53% + 
eS TOR «an: 2108-20 201 102.20 102.20 + 22 | 41 Do 68, 1962_........ *14 «13 = % 16 Jugo Mtg Bk 75,’57...t 37% 35 be 9 Silesia El 6%s, 1946...° we Gl Gl Ps 
Bt cv 4s, '32- =~ Do SME acccces * 14% 1 . s Silesia i 53. cs 
4th 44s 88. 38. . ..103.14 102.31 103.13 + :3 Do 64s, 1961 |.....: :i6" ae 1% — i 1§ KARSTADT Gs, '43...° 28 26 + % | 28 Silesia Prov ‘is, 1958 “ae i 8 > Le 
120%}9 4th 1933 og, pe na 21 Chilean 3 7s, 1960 > 10% 204 a’ $ 194 Kreug & T 50,'59, ci,Ai 2. 18 i + 2 | 8 Styria 7s, 1946 ......° 3 + 3% 
spss eR ' ; : 21 Sweden 5%s, 1954 107-106 106% +h 
4th 414s, reg...... 103.16 103.5 103.10 + .1 6 « 6s, 1 LEIPZI fe rian 66% 864 1 
ssf 4th 4%4s, reg, call.100.24 100.17 100.24 + .8 15 ¢ » a re 3 = 3” ie leuhens mr te, 1052... He sy se (| & Sydnee oe, “ees ee ak o1% — 15 
TREASURY BONDS. e 61 2 #30 +1 9 Lyons 6s, 1934......... 1644 1 164 16414 2 | oo va ag nie L 96% “ “4 
827 44s, 1947-52 -110.12 109.26 110.12 + .8 25% 27 5 MARSEILLES 6s, p, ss, 164% 163% 164% + % | 8 Toa Ei Bn 1, — one 4 1% 
1 4s, reg 1110.4 110.4 110.4 +2.10 23” 31 + 2% 9 Medellin w.-° 13% 13° 13 —1 | 4 Toklo 53, 1952.” Ss & & 

1,418 1944- 106.19 106.00 106.17 + .10 1li 28 Merid Elec 7s, A, “9 ..11144 108 111% + 3% | 58 no sin 196 tee eccees pi 70 = 
627 3%s, 1946-56 05.00 104.6 104.31 + .22 25% 28 + 57 Met Water byes. 50.. 9215 90% 9015 — 11 SS Tee th be cae ¢ 4 en 1% 
181 34s, 1943-47 .41 101.22 102.3 + .12 6 3 uti 1 Mexico 4s, '10-'45,ast s* 6 5 m+ ail T fee te Oo ta 
536% 1940-43 ..... 102.19 101.26 102.19 + .24 4 14 Do 4s, '10-'45, ast 1. eg 7 7 s | na 78, 1947 ...... 14 14 
822 1941-43 102.14 101.25 102.14 + .18 2 23% 23% — 9 Do 4s, 1954, asst....* 5 | ,3 Trondhjem 5%s, 1957..° 82 82 a 42 

» 1941-43 ..... . . . d ose. = | 23 Tyrol Hyd Ef 7s, 1952. {63 61% 61% + 

1,636% 34s, 1941 ......... 102.2 101. + 116 2m, 29% + y% | 39 . Do Gs, 1933, asst'i-'t 10% 10 10 — & | 3 THOT st esti o 

1,508 414s-3%4s, 1943-45. ‘101.29 101.8 101.29 + :17 te 20% 20% + 1 Miag M M 7s, 1956 77 le o T%s, 1955 ...... * 67% 654 + 
795% 3igs, 1946-49 ..... 100. -30 100-27 + -27 | 17 7” 20% 30 % | 54 Milan 6%, 1952........ 90 89% 90 + % | 6 USIGAWA E P 7s, ‘45. 81 80% 81 +1 

1,457 951-55. 99.12 98.15 99.12+ 29 | 45 Do 7, 1947.0... “efi” 30” 30 ; 22 Minas 6%s,'58.* 21% 201% 20% — | 1 Unit 8 S Copen 66, '37 95% oot 95% + 

1  4%{s-3%s,'43-45,reg.101.22 101. = 101.22 +2.9 20 Copenhagen aya, 963... 76% 73% ity - = wee 9 is Yagages® ve 22 21 — Z | a Us su Wk 6%s, A,’47.+ 53 50 —4 
1 need _** lonteca 8, 96% 97% + > 6448, A, 1951..... +52 49% 49% — 4 
Total sales’..............+-- $11,205,100 | § oiwktee ta itt” 2 Bs Fis 11 Montevideo 7s," 1952. $e 33° 33% + e 8 De Gigs, Ci 1951+ Ba tog fog — 5 
‘ hage 2 eer 30 30 .* | 2 Un St W Burb 7s, '51..111. 111 
FOREIGN BONDS. | soe Soe * % | 135 NS WALES Se, ‘S7.... 96 94% 95 —1 | 12 Unterelbe P & 53t = we 

212 ABITIBI P & P 5s, '53.t 43% 41 41% - 3234 + 119 Do 58, 1958 1% | $ [pper Austria 166, 01.1 Crm OS OTK + 1% 
9 Adriatic Elec 7s, 1952...107% 104 107% + 3 ne ngs 80 Nord Rys | = UReme & Be ..... 3 36 +1 
17 A Pa 79 78 19° + 75 — 1% 19 Nor G Licey 6s, oo ett. ¥ | 1 Do 8s, SEL, \eads'o eats + 39 39 29 as 
a a ah te a ee oh | Te Bo'Ss elie coup Sot Sot Sat Saf > 3” 

An s, A, ae: 4 > en > + 

12 Do 7s, B, 1945 13° — 2 30% + ay | 28 Do Sis, 1 *y | * Do és, "1990 May 

§ Boi bias Be | Hof Bey |e Boe Be .| . oe poe BE Reg 
» D, ° ~ , *59* 1 15% — . 4 ea | 7E P ; 7%. * 
4 Do ist 7s, 1957 12% — 1 16 Cxechosloval 8s, 1941..101" 99% wo 41" | 15 Do 6s, 1 % | 00 Vienna Ge tesa es Se Gh NSE + 

1, Do 34 78, 1957 12h— 1% | 15 Do Bs, 1082........... 100% + 1% | 1¢ Norw Hy EI 5 2 3 he on un Uo F* 

n 5 + orw . ° 
2 Argentine 5s, 1945 88% + 110 DENMARK 14s, 1962.. 85 83% — 1% 5 Do Se 1970" g SEED SE vvssenserrs “a @ BR 4 e 

Se De er A, 1987 $i) — 38 | 163 _Do os, i042........... 9TH bey poy — | ' Onomet Bee” sine 4% | 46 WARSAW 7s, 1958..... 85 63% OAH + 
36 Do 6s, B, 1958 65% — 4 37 Deut Bk 6s,'35, ct, stp+ 77% 75% 75%— 4% | .41 im | a Woert’anb hod b 31s + ooh ea = 2 
53 Do 6s, June, 1959 66 — 3 6 8 , 1942 63% 63% + 1% 15 y ; b « 8 56% 544% 544 — 3 
24 Do 6s, Oct., 1958 a 4 ° pe it oe ese See 58 e. 55. + 1% 16 Oslo Ss, 1963 % 20 YOKOHAMA 6s, 1961.. 73% 72 13% + 2% 
18 6s, May, % — , 1940...... 5444 + 
3 pe &. A 4 66% =% a3 Dresden 045 eke = Bt s "+ on 67 PANAMA 55s, 19683 . 1% DOR GHD 6c cvcéipcccaseace $14,491,000 
36 «C«@Do 68, Oct., 1980 65% — 3 102 Duke Price P i966. 94% 94% — 114 16 Do 5s, , fi DOMESTIC BONDS. 

16 Do 6s, Feb., 1961 68% — 2 22 Dutch Ei Sws,Mar 53. 1 162, 162% — % | ,22 | Do Sie, 101% 10 % | 30 ABR 
23 ~+=Do 6s, May, 1961 65% — 4 27 Do 5%s, Nov, 1953.. 163% 163% — % | 100 Paris Ry 5%, 1968.130\4 128% 1: 4 > fd ee ee 103% 102 1% + 

333 4148, 4% (tt De Ge M0iss.......08 163 162%, 162% — % 2 Paulista Ry 7s, 1942..{ 58 5% 2 , ae Sep 0, ee. +3 

264 Do Ss, 1965.......... 97% — 106 Do 68, 1962........... 163% 161% 162% .. 25 Pernambuco 7s, 1947 % 19 Alb & Sus gid % Ss.43. 98 8 is [3 

213 Mo hra5'osa  — 21 129 Pern 68, 1 % 2 Alb & Sus gtd 3148,'46. 04% 91% 94% + 2% 
25 Austrian 7s, 1943 est — 29 57 — 3% | 129 Do 6s, 1 % : nm gtd 3%s,'46, - 90 290 90 > 
65 _ _asegereey 63% — 57 — 2% | 60 Do 7s, 1959 1% te eae eS 83 
49 BATAVIA P 4ys, '42 —2 ; < t on det es Se oe & | ior “Deh, tee 1 Ht BH 

, + 17 = dDo -~ 7s, 1947 “sil: ¢ “Taba ° +3 

94 Bavaria 8 ’ 51} - # , 1 | 1,659 Do 5s, 1950..... 

109 Belgium 6s, 1955 03° + 2 19 FIAT deb 7s, 1946...... 19, 100% 101, + % a ae My ng EEO 1, nr, 1% Alles” y Wal 45, i943... /301%% 101. 18k” 
27 ~=-«zDo:«@%s, 1949......... 04 + 77 Finland — see 93% 92 92% — H ‘orto Alegre 748, '66.° on™ 19% 19%— % 72 Allis Chaim 5s, 1937. 97% + 
28 Do %, 1956.......... 07% — ae < Seppe 97% 9 OF — & Do 88 20 %— % | 27 Am Beet 8 cv 68, '35...96 9246 96 4 4 
58 Maes cae 04% 4 71 Do 6%s, 1956......... f 15 98 9% +3 | 64 Am Chain 6s, 1938..... 81 7942 80% + 
15 * 80° + 15% \ —_ . Ss Seep - 100% 994 — & 85 46% 464-8 | 82 Am Cyanamid 5s +43" “abe 1 100% * 

3 Do Gs, 1949.......... S :. 16 Finnish os. A, 1954... 9414 Hr 93% — y% | 122 43% 454%—7% | 460 Am & For P 5s, 2030... ty 4942 51° + 1 

82 , 1950 39 —7 9 _ Do 6%s, B, 1954...... 94 % | a7 ons Am Ice cv 5s, '1953.... 75 74 14% — 

48 Do 68, 1958 ........ 30% — S% 2 wramere’ Ind Tias,"i2. ;207, | 103% 101 + 3K 26 (1% 102, + %# | 182 Am I G Ch 5%s, 1949.. 96 95 os — 

65 Berlin . 51 , —$ 52 Frankfort 6%s, 1953. . — 2% % 105 105% + 1% 61 Am Int 5s, 1949...... 85 85 + 2 
53 Do 68, 1955 ........ t 52% — 5% 54 French Govt 7s, 1949. ‘ ya0% 178 — 96 1 SI%— % 2 Am h & F 6s, wh ee 107% 107% + 
28 __ Do 64s, 1959 .......7 1% — 4% 34 Do 7s, 1941......... 173% 171% ine + 2% * 52% 48 48 — 6 20 00° 100" 100" ..” 
1 ~ Berlin 6%48,'56.+ - % 54 GELSENK’EN 63,'34. 73 71 71%— 1% 90 a <4-- 266 108 108 — 

11 Bogota 8s, 1945 22% — 157 Ger C Ag A 68,’60,July? 58 52 — 6% | 370 65% 66 — 2% 92 103 103% + 
29 Bolivia 7s, 1958 9 8%— % | 171 Do 68, 1960, Oct..... + 57% 51 52% — 6y Gb 66 = 13 06 106% + 
TW ME, MED occccces * 9% 8% — % 54 Do 66, 1938.......... 4% 8 oo 6 — 4% 5 104° 103% 103: %e 
7 _Do 8s, 1947 ........ * 10% 9% 9%— % | 114 Do 7s, 1950.......... ter 4% 66 — 2% | 16 - 36 109 109 — 

5 Bordeaux 6s, 1934 ..... 164% 164 164 + % | 107 Ger Con As 6%s, 1958.+ 56 52 52 —4 37 4 é + | #0 1 _ 

91 -t 30% 28% 28% — 2 63 _ Ger Gen El 6s, 1948... 61% 55% 59 —1 3 21% 21% + 1% |, 150 109% 110 + 
36 -t 30% 28% 28% — 1% Do 7s, 1945.......... t 634 64%+ % ° 21 21% + & | 122 107 ~ 
54 135% 34 35 +1 11 Do 6%s, 1940........ +61 60 61 +1 28 21% 21% + % | 182 1 -- 

40 8. 2 8 é 730 German Gov Sie, i 55% 50! —6 a 20% 20%— % | 38 1 
2 . 86% 86 86% + 399 German Rep 7 4% 76 76 — 9% 44 2% Wie— & 34 100% 100 100% — 
rt * Sig 8s sui | 2 Soot meee tat. {2% 1 @ eS 130 12h izes & | 360 108% 106” 106%.” 
10 - 95% 945% 95%— % 50 Grt Brit & I Sipe, 1937. 119% 107 ors = % * Koyal Dutch 4s, 1945 . 130% 137 139%, + 24 | +4 1 % 
¥ =. 3 8™ 86 86 — 30 285 . 1990 114% 114 114% .. Rohr Ch 6s, —- t {ke & wot 13% . | $3 53 (44h + 1% 

¥ 46% 43 43 — 50 ee 73 (74 1 16 Mumania 7s, 1 31y¥+1 | 1 -—1 
1 Buenos 6s,'61 (Pv).* 46% 46% 46%+ 2% 28 . 6% 69 oe 4 SAN PAU | 21 42 434% + 3% 

218 Do 6s, '61 (Py) stpd.t 39 37% 38% +1 3 21, 2 30 + 1% | 2 Do 6% i | 382 4% 9%+ % 
| De S Busse’ = S = — ¥ 1 * 33% 33% 33% .. 36 Sao Paulo 2 | 3 90 92 +2 

6s, ' Y).... 62% - ait 

i Do @. “APF eo(city} 58 55% 55% — 2% 52 80% 79% R. = qs, 2 | “2 Assoc Oil 6s, 1935...... 103% 103% 1 fing 
3 _Do 6s, Oct, * y) 50 56 56%—° % 10 aq a — i - 485 A, T&S Fe gen 4s,'95...100% 9946 100% + i 
6 Bulgaria 7s, 1967 ..... + 22% 22% 22% + 1% | 32 a 31 Do 8@, 1950 = +h | © gen 48, '95, reg... 96 96 96. .. 
2 Do 7s, 1968 ....... t 25% 25% 254+ 1% | 50 9344 — 3 tome 25% us 8 | 7 Do 4%s, 1948.......:: 104 102% 103% + 4 
8 CALDAS Tis, 1 * 16% 16 16 —1 = )- it 56 Saxon Pub W ‘Sit — xf | Be 22 it ae isa i Be 

Gis, 57 3 

1 444s, 1936 .....1038 108% 102% 10 oS @ |: 61 Do 7s, 195 ........ tee ar a — a2 | °S Bo adi 4s, 95, stpd.. 95 8% 96 + tp 

273 © Do 48, 1960 ......... 98% 97% 98 + % “4 1 € Saxon St Mtg Gigs, “461 671 G04 60% — 3 | ~~ 4-4 2 ee eae 

179 Do 5s, 1952... 100% 106% 100% + | 99 jn & 2% 8 rede eo” wR | MF BS fe Of 1806, 1905.. Bie See 88 + 

: ‘ cy ‘ a ee sheer 

10 a, 1954 -----, 80, 70% Tou % | 2 TLSEDER SIT. ¢2.'48.* 54 4 S42 oh SereCA Te e2.Nov cot mm axitt| & PB e at Div (4s,'65-- 90% 954 95% Ty 

162 COniMe Ge, 1900 ........ bd _ LY € + 

162 Chile 66, 1960 .. 14% 12% 12% % 9 Irish Free Se, 1960. et 1 4 Do Ss, 1962 ......:: +m 27% mw +1 27 Do Cal Ariz 4%s,"62..105 1 105 + 





























498 THE ANNALiST Friday, March 23, 1934 


Bond Transactions—New York Stock Exchange—Continued 





























] 7 
: Net Sale Net Sales Net Sales Net 
in 10608. High. Low. Last Chge in 1009s High. Low. Last. Chge. | in 1000s High. Low. Last. Chge. in 1000s. High. Low. Last. Chge. 
5 + 1% 33 Cin Un T 5s, 1957..106 107 107 —1 59 Inland Steel 4145, A,'78. 95 94% 94% .. 396 Nat Dairy 54s, 1948 92 89% 91% + 1% 
4 Awe a 4 Nye. ‘ be dam ses tt | ab ‘Do sis, 00. 10s tosh Dog + | ae eed Bed “e478. 85 mM ay | Ne Nomye Be au, ‘7, asst? 4 3h 4 + He 
13 5s, 1944. 103% 104 a, 25 Do Se, 2020........... 10814 = 108% — % | 607 IntR im & te ref 58,66 72% 69% 60% — 1% i De ‘ p26, eset : t 4% be, 4% — 4 
+ y > 96 96% + 4 2 €,C,C & St L gen 4s,'93 91 1 - #2 107 Do 6s, 1 : -t 37 —3 oO Ist 4s asst..* 3 4 . 
108 ath Cun aie, to ‘gh 90. 9014+ 1% | 3 Do ref 6s, C, 1941.... 95% 94 95% + % | 54 Do 7s, 1932.......... 13% 74 74 + °% | 586 Nat Steet bs, 1956 99% 97% 99% + 1% 
br ne 64 52 Hi a3 : @ | 66 Do ref 5s, D, 1963. 91 88% 91 2 33 Do cv 78, 1932, ctfs.* 3 72% 72%+ % 98 Newberry, JJ, 5%s,'40.. 99 9644 981, + 2 
% § » ° + ay . , . < 
ir} Au ee .. O 5 rrr + 1% | 169 Do ref 4%s, E, 1977.. 82 9 80% + 1% 5 Interlake 5s, 1951...... 7644 76% 76 oe 8 Newark C Gas 5s, ‘48. 109% 10814 10 + 2% 
bP SRLS gd dg 2 BEERS ses Teoh Seth Mets, t 1 | aot Bet Acco tate ciod: fa tek abe im | 3 Mew Ree Ra, “Abel Wh HM +d 
. iy 5 oO 4 n 5 . a /; 
OAM e Madkhn | 4s, °49. 3 2 (ley & Mah Val 5s, '38.101%g 10142 10144 + 1% 17 Int Gt Nor 5s, B, 1956; 35% 35 35g + % | 29 NE TaT Ist 5s, °52..112% 111% 112% + 1% 
SALE RE a8 Eh |g RMP aC eR Be | 2 RSE aise os Bes | woe et i tg 08 SN 
| ev Un Term + 1% io Is’ % _ 4 414) 
- . « N 4s, "52 671g 67% .. 
11 BALDWIN 10 5s,'40...105%4 105 105% & a pe one, Anavtl....- wees 24 a1 a3 ra a3 _Bo,ag) 0 At 3058.4 15% 14) «(15 : B 4 yy A $2 so ae — ny bie % 7 
340 Balt & Ohio ist 45,48. 9% 98% “OU 6 Sa ' ie S 6s,'4i. 37 New Or PS 55,A,’52.. 58 56 57% + 1% 
48 95% 93 9544 49 Colon Ol 6s, 1938....... 1 72 Intl Mere Marine 6s,'41. 6344 56% 61% + 5% $ 
o2 Do 4s, 1960". tH 691% Me 5 Col Fuel & I 5s, 1943.. 13% iS 2 53. Intl Paper ret 58, A,’47 73. 71 + 2% = _ = -, ist is "ae 57% 55% oss + 3 
2 _- + Pn a ‘Ss 3. oe 
158 Do ref Se, A. ‘95. ..... $3 SL 82H t+ th | Col a Mo ref sige, 1995, 91% 8” 30% + oe) 8 ee etCicacae’ me 48 8 NO, TAM 4%, '56...* 28% 26% 27% |. 
223 bo fe. e196 ve 81% 80 81% + if 68 Col & So 4148, {980 ae 78 79 + 1% 168 Int Bs Tel suas "52. 63% sort 62% + 314 B - mag + 1935. ....% 25 a oBy, - rfid 
i 5s, 1948... ...106 104% 105% + 9 Col G&E deo $0,'50,Ap.. 7° a4 ot + ie | 265 ime Tel ® 4%, 1939... 72° 67 69% + 2% ° 5s, 1956 . + i 
121 De aa 7 oo '85 91% 897% 914 18 152 Do 5s, =. May..... wr 85 =—- 86% + 15% | 406 Do Ss, 1955.......... 67% 63% 67% + 4% ~ Do 5s, 1956....... z 29 + iz 
127 f Ge, % 4 2 93% 24 Do 5%s, 1954 29 
62 Do PLE&W V 4s,'41.. 98 1g 97% + 1% | 390 Do Ss, 8644 82% 8542 + 2m 15 Inv Equity 5s, A, 1947. 941%) 93% 94% + 1 53 NY Cént deb 68, i935. 99” 981 ri 
188 Southw <div 58,'50.. 98 96 98 2 61 Col a. P, Test 4s, ‘57 28 18 102 } le 1 Do 5s, B, 82 =. : 94% tr oe + 1% a ta, ev. “1908. 80%, 7g 99 +1 
AF BY SS igs 4% | is coe a'y 48:10” 99% 90 + 10 + “Bois a ref-aasie 2° 4 §*_"'y | 120 Do ret 4s, 2013..... 74 73% 174% 4+ % 
Bangor & Aroos 4s,'51.. 914 90% 9144 % | 15 Col & al ext 4s, 0 9 % 7 Do ist & ref 4s,'51. 4m | 368 Do ref 4igs, 2013, n.. 7444 73% 74 
13. Beech Crk gtd 4s,’36...1 90% 100 + 2) | 32 Com wcredit 54 8, 1935..103 10244 102 ‘4 s, 143 139 at 
1 Do 5s, 1936 ....... 98% 98% 98% 1 6% 130 Com Iny Tr 5i9s, =: wks 105% 105% - - % 8 JAMEST, F & C 48,59 85 83% 84 +1 a a 3 hg he Hi $64 86% rs % 
oT Me (58, C," 190 codecs 13” ite liz x : worstpd ——— :102% 102 sea + 1% 20 KC, FS & M 4s,'36° 50 48% 48%—1% | 162 Do deb 4s, 1934. Od 03” 1004 = ¥ 
Cc "Bice tag, S @M 4s, 4 = 5 Do deb 4s, 1942. 5% 95 — ¥& 
72 Beneficial I. 6s,'46 102, 98 101, + SK | BB Con G N¥ deb Sigs, 45.1074 1 17 , tame a a — 2% % 6De Lake Sh Sip “19g, SAS SAT YH 
Beth S ref deb be. 42. 115% 110% 110% 1% 131 i) Ferrer O44 _ 1 Kan Cy P & L 4%s,'57. 105% 105 105 — %&% 1 Do L Sh 3%s. 8, reg 78% 78% 78% .. 
Do pur mon 58, '36...102%4 102 1024— % | 381 Do 4s, 1951........- 100% 100% + % | 53 Do 4%s, 1961..... 06% 106% 106% + 35 Do Mich C Bis, 1998, 8012 79% 80% + % 
120 an & te Ge 8... Sf 85% 86K + X41 Com C Ma ref 5s,°50..* 23% 214 2% 1% | 139 KC South ist 3a, i920 78” 72m 74” *.. 7 NY, C & St L ist 43,'37 98 97° 97% + % 
86 4%s, J, 1961. 82 81 «81 ‘ 15 ft Pare 23% 22 as 81 Do ref & imp 5s, 1950 80 78% 80 + 1 i Do ist 4s, '37, reg.... 93 93 a, 
77 Do 5s, 1955....... _ 56% ™ 2 Cons Gas, Chi 5s, 1936.103% 103 1034 a 107 Kan C Ter ist 4s,'60.100 98 98%— % 121 Do ist 6s, isis. my 72 73 + iy 
a Bet’ dean "Moyes 17h 168 ity 'y | 3 Cantainer dens, 198. ‘To. 2” Tah + 2m | TS Man Gas & Bl 4%0.'50. 9 Sie OOK + | 187 Do ref Shs A “14... TS) 12 72 — IB 
Oe, Bee | 3 6s, 1946.......... 87% 86 87 + Kelly Spr Tire 6s,°42.. 57 51 51 —2° | 272 Ro sigs. ® bis. "53... 105" 10448 10884 + 388 
is je sale ‘Ser A''4D. 11084 108 sot, * % s = Prod Ret ee. iozid ioe, «if | 116 Kendall 54s, a nn os 5% | 26 — Do ist as, 1953... ..:1025% 102 102% + 1 
® 2 Se 8 | we : - 2 3 Ky & I Ter 4% sta ‘* | 27 N W Dock 5s, 1938.. 57% 53% 53 4%, 
2 be & © Be....-- Ue en ee Z| 3 Grows makes ss Ss." 6 Kings Co EL & P pur nie i: Oe 3 Do ist 4s, 1951..... 67. 63% 66. + 21s 
 Ghae Us mi tc'te. aa” com sons ue | tf freee ze ist‘, =ag82." 30 268 (30 3% Ba he 197-5 sag Boy, “Bore aad + 2g | 17 NY Edis ret 64s, iddi.113% a 13h 4.113% — ¢ 
5 cece y 4 bb . 5 va fe “ 
31 Bklyn Un Gas 58,'45..111% 110% 110% + 42 | 2 | Do ref Tus, 1936... 26 26 «626 — % | 3 Kings Go L ist 6%48,'54.120 wm +m) 3 BS eo Be----- ee 1068 109" + % 
Do Se, 1950 ........ if + % | 49 Cuba Nor RR Sus, 1942 35% 33% 3414 + 11% 2 Kinney (GR) 748, 1936 90 89% 90 + 2 | ow war's "ext 4348, '38:. coe” aa + 
ES a 5. ue. re 107%, 107% — 3" | a — tans. —: + 0sy at 02" + 2 172 Kresge Found 6s, 1936. 97% 93% 97 + 3% 18 NY G, EH P 4s,’49. ae 102% 1034 } % 
Bi. : 16 ae — ¥ 
47 Buff Gen E 4%s,B,’81.105% 104% 1054 + 1% 58,A,'50.. 105% 1€3% 105 + 1% . . 4 
BOBS erage Se or a abe adh: Sg | 990 DBL: Sm te ms. eo ge | HE ental Aceh MGS TO |g yr Ae SIPS, OM Ha Bia + « 
1 4 gptretne + & Stes, 1037....... ‘ 4+ ¥ Le 60% 62% + 4 "10% 81 + 
bur, ¢ RAN coi 6,'34° 44 41% au 3% | 16 Del P&L 4\s, 1969... ty 98% 100+ 1% | 41 Do Shs, C. 1953... ven Sy ae ata” we. EES soe Tom <¢ 
H 3 ma Coke 5Ma.45. 88" 84 3° Do 418, 1969... ‘102% 10244 102% + Iie | Ty. "Eete kW ist 58, 37.100” 96% 99% + 3% | 18 NE. Jus, 1954” Say, Boat Say ty 
13. By-Prod 45. 22 41s. 1971...... oa 102, 103 + 1% " : 8% 8% +1 7,°10%8 Bate 4 p 1% 
| 3 Denver GRE. Ss, 1961.-. 95% 954 95% + Mt eB din be 310,97 90% 90 90% + 7 «(De ae 188. sot Go” wo + it 
a ee a ae | re Le Lt ee Se si 1 ist | 208 Lautaro Nitr 6s, 1954.* 14, 144— % | 40 Do 4s, 1956 6014 59% 60 .. 
42 Cal Pack 5s, 1940..... 9815 205 Den & RG con 4s 1936 52° 4954 514 + 1% 2 Leh ON tye, A, "498 96% 98° + 1% | 37 Do ds’ sot. ora oe $ 
33 Cal Pet deb 5i%48,'38. “103 a 1024, 11 Do cons 448, 1936.... 54 52 54 + 3a 2° Do 4%s, C, 1954..’.... 98% 982 98% + 4 1 Do 418, 1967... 68% 67s 
3 catoag stata. iiasts TRS gl | abo Bo Set bas Oo aR RM RM AE | Fame Walcean ae ass: SME GET Oy | et Bo Soe Besa SS Se i 
, con 1k | eee on eee oe a “ 5 ea = s, *§ 582, 
Canada Sou 5s, A,’ 62.1024 wi 102% + 1% 4 Des M&FtD 45,'35, ct. 7) 97 (97 —1- 3 Do 5s, 1974..... a 5l% 54 + 6 = $y B®, 83 81% 82% + 5 
81 Can Nat Rys 4148,°51..106 105% 105% — a 41 Det Edi ref 5s, 1949...106 1044105 + % ; pata Sig 85%+ % . = oS 1g, 1055 
88 Do 4%, 1954........ 104% 103%4 104%, + 14 | 169 Do 444s, D, 1961...... 101 100% 100% — % | 46 Leh Vai Har 5s, "100" 98” 100° + 25 & OO... BD 5D 5D 414% 
201 =D igs: 19? ; 104% 103% ioe “1% 4 = — ae ” 104 105” % 10 Leh V_N ¥ gtd ays, “40 95 95 =. +2 4 Do Con Ry 4s, °55,JJ 58 58 58 +4 
3 0 » 1957 ....... “4 1045 ’ a is - L Pa) cons 4s, 2(03 + Do Con Ry 4s, 1956.. 58 57 58 +4 
= - e a. teste tart tas. uy | 80 Bee ty Tee ts, iddictes sey next tx it “Do cons 4448, 2603... ao oth + 14 21 N'Y, OsW gen is, "55.. 65 Of BAK tM 
ae * * wi . a 43 LV _RR cons 5s, 2003. 7 s + 62 Do ref 4s, 1992 ..... 70 68% 6814— % 
110 Do 5s, 1969, July....110 108% 109° .. | 129 Dodge Br cv db 6s,'40..105 104% 104% — % 9 Leh Val Ter 5s, i941. ..103° 100% 103 +2 | 28 NY ® Putnam 4s, °93.. 85% +i Baie + 2 
18 Do 5s, 1 t. % 109% 110% + 1% 20 Dold (Jacob) 6s, 1942.. 89% S88ig 88%+ 1% - 43.45 754 75% 1M + = a nosn'i sit “am ‘ens 
 Revrite 110% 100% 110 +s | 24 Dul & Ir Re 6,’ 1937. 105% 105 105% + 4 |} ve oe iy ts, 1905. 108” 103 - 2] 3 NY a kes tyteaee* 3h oh ota 
118 Cam North deb 7s.'40..108 107% 107% + % | 14 Dal, S 8 & At 5s. «aE. 40 | 6S iewett & My To, 1944.125 124 125 + 13 1 _ Do Ist c 6448, '62, ci 216 21 2% .. 
Si Do Geb Gis, 1946....118% 117% 118% + % | SS Dus Lat ist 440, 1 2 iors 10 doy sR | ge pares 8 dy te. soi. 110% 109% 110, + 18 NY Steam ist 5s, °51..105% 103% 105% +" in4 
a oe :- 102%, + ¥ POR Hy WW. <+.<- 107% 107% 107% - 132 Loew's ts. 194i... 981 96 28% + 2% | 37 Do 58, 1956 105° 104% 104% + % 
f » 1935 ....... M ; , Dock 6s, 1935... .102% + 17 _ Do ist 6s, 1947 109 108% 108% + 
351 Can Pac deb 4s, perp ted 79% 8014 & | 8 KE CUBA 8 7y¥s, 1937..t 38% 15 146+ &% 8 ns ie gen 4s, 1938. "4018 11" 10184 ; ue a SW ae asic tae" as ae” ee” te 
145 Do 4%, 1946 ....... 964, 921, 95% + 2% | 8 K Tenn reorg li 5s,’38. 99% 102 + 2% 4 e , 7 7 
3 Do 4s, 1 * ga” Bote + 2 3 Va&Ga cons 5s. 56.104% 10114 102% + 1% SBS Ee ant sdae |||: 1504 100% 08 3 Bemnne.8 atele 
a Sect eos 8 “ . «68 o- soooe. @ hs % 
Do 5s, 1944, ctfs..1106 105 1054+ 14 | 10 Edis E Ill, Bkn, 4s. '39.1031 103% ma+ §| 5 Boe Se e..-.-- eee -: = Ree ss: a 
215 Do 5s, 1954 ........ 99 94% 98 i ae ~ ya" Aphediete ah oe oo 81 Do ref 48, i949...... 991% 98% 98% + % | 93 NY Tel gen 4%s, '39...1064 105% 106% + % 
> Gace Com cone 65.00.° 314 2 2B + S oe ware sieseoes*s Mu, sa? 92% > 2% | 14 Lorillard 7s, 1944... ...120%4 119) 119% + 1% | 23 NY Trap Rock 6s, °46.. 57° 53% 56+ 1 
rf) a oy “y 7 Goan” a a 103% ios : Br | 321 Do ae - 1967. a Tie 13% - iZ Do 5s, 1951.......... 104% 1 ss 104% + %& | 117 NY, W&B 4s, °46 55% 53 53%4—1 
so Sans nt 32 Pore +4 196 La & Ark 5s, 1969..... 66 + 2% L&O Pw 5s, '55..1021%4101 10 1% 
1 Cent Br U Pac 4s,'48.* “t 47 47 —2 Do ref bs. 1975...... 2 = es ; , : %.. 
1 Cent of Ga ist 58,°45.* 60 60 tg | 8) Do cy 48a. 1989. ... 73 my. 73 + 1 aw SE ET 102% R1c2% aQ | 48 Ning’ sh ous, win oo m4: 
50 Do con 5s, 1945... 344 344— % 20 | Do cv 4s, B, 1953... 73 2 +1 103 Tau & Nash unif 4s, ‘40. 1018 100 101 + & 97 Do ist ref 5s, ‘61... 17% 15% 164+ % 
Do ref Shes, 1959 * 247, 2 14 28 Erie Gen Riv 6s, ‘57. --105% 103% 103% — % ae _ 4 ° Y 14%, _ 
41 io: * 234 234) | 8 Erle & der 6s, 1955. hes TS Be ret Bee. et eee is | Bubs Meee ce melts teh es st 
is.’5i. > | q : 143 Do 5s, 5, 2003....... 101% + 14 91 Norf & W ist 4s 6 ..102% h + 
17 Do Chat Div 4s,’5i.. 37 35° 36 31g | 
23 Cent Ga Mob div 5s,'46* 35 35 35 s = |} 19 FED LT & T 5s, '42.. 78% 74% 78 +5 -42 Do rd er ot 94 95 + % 21 Do div 4s, 1944 .. 106% 105, 106% : 3 
- ‘ % | I i 1 16 Do Bk M 4s. 9d 96% + 4p 15 N&W PC&C 4s, ‘41... 102% 102% 102% y 
2 Gene Bad OSE be, (O7..1087 10T 101 — % | 3 Do Int Series ....... 754 75 15% 11 Do St Louis 3s, 1980. a0 ark 60% + 14 | 177 No Am Co 5s, 1961"... 85" S14 85 ' + 3 
58 Cent I E&G 5s, 1951.. 62% 61 614+ 1% | 9 Do 5s, 1942, sipd... 75° 73 75 +3 35 Do Atl K & C 4s, 55.99 + 2% 80 No Am Ed 5s, A, '57.. 84% 81 82% + 2% 
5 ee Be ee ee weet 8 | oe Se .......-- has ait? Do Mob & M4338.'45.100% 100% 100%) +12 | 155 Do 5s, C, 1969’. 8244 79 81 +2 
12 Cent of NJ gen 5s, ‘87.1041, 103i, 104 lp 13° Fed Metals 7s, 1939...102% 102 102% + é 61 Do So Men jt 4s. "52. +9 61 Do 54s, 1963 .... 91. 8% 9 +3 
218 Pec ist ref 4a, "45. 93 ‘91% 82% + % | 49 Doda tof. 8s fe” say Gat: 1 Nor Ohio ist 5s, '45...* 52% 52% 52% + 4% 
» 49. B ’ + 1974......... : 6s, °47 ...101. 97 100% + 4% 
78 BO Ast As, 1949, reg.. 89% 8914 80) |e reg OT, Rise ag 1S 1S 1 + HG | 31 MeCMOMY SF Sys, “41, | | tah Ne Was ton Se ett 2s, 8s 8s ne % 
a a ta a" a” ile +a ye 5 68 Do 4s, 1997 ..... 8 95% 97% + 1% 
13. Do Thr S Li 4s, ‘54... 92 ; eee nes 10 10 10 +2 225 MeKesson a Biss, 50 78 71% TMK + 5H » ae Ss |e 
. , “St. - M S$ 1st 71s, "42.t 20 ee 6 Do 4s, 1997, reg tia . 
; oe eels =. 2 wwe. 18 GANNETT 6s, 1943.... 92% 89% 92% + 3% ie -y 2 Tigs, 42. etfs* 197 19% 19% + % 34 Do 4%s, 2047 ... 8914 86 89 + 4% 
108 Cert'd deb 5u ag tt ee 1" + :* 3% 33 Gen Am Inv 5s, '52.... 924 89° 914%— % | 105 nan Ry 4s 90 —-— a” a} 18 Do 5s, C, 2047 95% 92% 93% + 3% 
my Pg a ar Re En eg eee ok ee Ie ee en a a 
uo “Bo gen digs, 18 pets. -100 es 106 “iy | t Gen Elec des ize. "42. .102% wuwen— 2) 3 we ae ee mm 44 157 N Sts Bw ist 5s,A,'41..101% 100% 101 + 
Boe Bias wie ee Mh TAR |B Setoemehadtt acsaltgn ee oak 3 | Gt Maes me'34 sida toon toed || | BN BE rena en 8,0 108 1008 ity 
+ ‘ a ‘ 48, 801, le + 2 , a 
gt hend . a AR | 100% 101 V4 | 46 Gen Steel C Sigs, 9. 85% 23% 85° + i tt Market St Ry 1c A,'40. 89 +5 10 OGDEN L C 4s, °48... 68 67% 68 +7 
3 7 od Bed ust pik dt 961, 9614 — 2% 6 Gen Pub Sve Sis, "39... 90 88 90 + 2 Fs Mead Co is. a + 27 Ohio Pub Ser 7s, 1947..101 100 101 + 2 
ee Pr ee ee a a kg a a eat = hed 8 +2” | 74 Onto RW RE Ist't0,36.102% 102° 102". 
‘hi, 3, * A + s | t20 # Do 6s, 1940, ctfs..... a a os . fe oO st ! ‘ 2 4 
50 Do ref Se, 197. 105% 104% 105% + % | 9.6 Ga Mid Ry Ist 0, °46.. 53% 51% 53% + 3% % Mex id Ry 45,77 2 — % | 1 Do gen 5s, 1937... : 1008 100% 100%, + 4 
Mm. SONT....5..+ , +1 jeh 68, 1945....... — % I 1 92 1 Old Ben C ist 6s, '44..* 1813 
“6 Be tif aiv 3%s, 194 - 38 ao + 133 Do 6448, 1947........ 103% 101% 103% + 2 2 Mid. feat Pas. 1940... 8% 80 + 2% 6 Oat Pw Niag F 5s, '43.105 " 104 105° + 
45 Nl div 4s. 1949 + lm | 437 Goodyear T & R 5s, "57. 98% 96% 97% + 1% | 149 Midvale Stl & O 5s,’36.102 10144102 + % 66 Oregon RR & N 4s, '46.100% 99% 997 . 
10 i a 2 i sae Ss a rons fos 11% po + a. 62 Mil El Ry & L 5s, ‘61. 71% 74 16443 7 Oregon 8 L ast 5s, 46.108} 106% 107% 1 
117 ‘ ou oup 6s, ; + I” 137 en ref 5s . 16% 73% 15% + 2% 240 Ore-W RR&N 4s, ‘61 744 951% + &% 
; eet 3" 100 Gr Trenk of Can 7s,°40.108 i 108% + Mil Nor Ist 44,8, '34.... 96 3M ip ~ *S S ou bebe fia eet 
10 Chi & Erle ist 5s, '82.103\% 103 103%, + ¥ -+325-206 1054 m+ 51 con 4igs, 1934..... 93% 92% - 
60 Chi G L & C 5s, 1937..104% 103% 1044 + 7, | 333 Gt.N Ry ent Ts, A, °36. See 9 98); 19 Mil Spa &NW 4s,'47.... 74 70 74 + 4 30 PAC COAST 5s, 1946.. 38% 36% 38 +3 
321 Chi, Gt West 4s, '59... 551 53% 55° + 12 | 39 Do sige, 4s) iosn : Sore SS, BO + 1% | 11 Minn & St L 5s,"34,ctis* 9 8% 9 + % 7 Pac Pub Sve 5s, 1936.. 82° 80 81 1 
2 Chi, In & L ref 68,'47.* 46 46 46 las be pe ee HY t a 2 Do ret 49, 1949... 4% 4% Ah — oe | 47 Pac Gas & El Ss, 1942.105% 105, 1054 + 
tenes . - = y} .' ase * b - BE 8, 941 Me 4 — 4, 
s te oe, 1908.22. ‘ 35% thd 1% =s poe De e.. Se © sig + 2% | 35M Son oe. — en 2 mot 3 Bo ee Bs. oa 96 96 96 + 1% 
708 Chi, M.StP&P 5s, °75.. 53% 51% 524+ 1% | 183 | Do gen 4's, E. 1977. 81% 79% Slig + 3 28 Do gtd Ss, 1938. |... 53% 51 52%+ 1% | 23 Pae T&T Ist 5s, 1937..106% 106 106 4 
716 adj 5s, 2000. . 20% 18% 18%— i | 4 Galt States Si ome, Be ee +1 | 11 Do ref 6s, A, '46.....-33% 31% 32%+ 1% 7 Do ref 5s, 1952 110 109% 109% — ts 
*S “Do gen Sus, B, 1989 Hg ai Do’ ss, 1950." 75% 7 74 2 yt eee an aed a be eo eS 
io gen f° : + , _ hchenhaenic tole . Oo 8. aneanes q ‘an Am > t 4 Y . 
95 gen a C, 1989. 79% 76% 79 + 2% | 5 HACK W Ist 4s, *52....100% 100 100% + 1 37 Mo Ill Ss, 1959........* 205% 20 20% — 1% 19 Do 6s, 1940, ctfs * 430 4214 4212 . is 
12 Do 4s, 1080... 82M a" Gaigs tq | 79 Mar My-E C tat te, “Oi: 90K Sony SOK + 14 | SS MOR SF tet Ae, te og ae ta” | Perm Bey Ske, 1051. 4% 336 S56 + 
TeTET TTT j a ’ . é " » ee eee . » § + y 
37 te: wen Side, "87 66” Os G6 + 1” | ot Hocking Val iiss, "99: 105% 108% 108% + "4 3. | 165 Do gs, 1947, filed: -t 50 44th 50 + 5M 
63 Do gen 4s, 1987....... + | 27 ar x 6s, '50, edt 5 % § + § 
17 =Do gen 4s, 1987, wipe 73% 72\4 73% — 1% | i Hoe (Ri 6 rig eo 1 Sey +.% 134 9% | 121 Do 5%s, 1950, ctfs... 50 44% 48% + 3% 
10 Do gen 4s, 1987, reg. : oe oy ai «| «7S «Houston Off 5%, 1940. 8514 85 + 4 90 | 38 Park-Lex Gis. (S3.ctfs. 16 13% 16. 
93 Do Fog So pie Se +3, | (3 Hous & T © {fst_5s,'37.102%% 102% 102% + % | 152 # ; fe iach hia we ae oi 
50 J 4 ‘3 7082 sit ; 20 Hous B & T ist 5s, '37.100%4 9914 1 + % 4 “s % 1 Pat & Pass GE 5s 49 . 109 1 aA 2. 
39 Chia Nw Tinie, 1987... 8 a a Bt oa 5 Heusatoniec con 5s, °37.. -109 100 + 2 31 ™ 1 8 Pathe Exch 7s, ooh 93% 93% 93% + % 
91 Do gen 5s, 1987....... + 86 1 = tos : 3" 85 Hudson Coal 5s, 1962. 47 47% + %& 194 : MA 76 Penn RR con 4s, — 102% 102 102% t 
ee Se ee ee ee i of | ie ; ab Bogen oh as et my ay eee 
93 _Do.Ner'W ous, idd6:. 98” o5” 97° 4 Ls | oF i897.0 ae 10 sa" 51° | 195 «Do 4s i978...... * 16% 15% 15%— 1% | 215 Do 4s, D, 1981..... 96 93% 95% 4 19 
© Si 82 + 3% ie Do 3d ext 4s 1% 8 S +3 59  Docon 4%s, 1960... .107% 1064107 — 
130 Ch wise on js iat 1 ay 11 +3) | * Memble Od B be, 1957.106 104% — % 1 Mob & B 5s,’45, large.. 8 85 85 6 368 Do gen ais 1965. 101” se 99% + 7 
‘ ‘ : 4 f — 5. . ie 
175 227% 25° 25 —1 | 32 ILL BELL T 5s, 1956..109% 108% 108% — % 9 Mob & Ohio 4%, '77..° 20 19 19 —2 338 Do 4%s, 1970 90% 88 sox + 1%, 
110 Do 44s. .* 27% 26% 26% — % 1 Ml Cent ist 3%s, 1951.. 92. 92. 92. + 115 7 Do Se, 1938... * 21% 20% 21%+1% | 182 Do 4%s, 1963 .. 9° 96 + 3 
$ Do abs, 1950,” ett. -; BS i 25, | 188 Do 4%s, 19 oan’: Be + 1% 3 o Mont div 58'47..* 25° 25, 25 y, | By Bo 58. “964° ------103 100 101% + 1% 
77 Do 44s, 1960........ 16 5% .. | © coll tr 4s, 1 P + 1% 34 Mont Cent 5s, 1937 i 98% + 64 o gen 5s, -++++-106 105% 10 a 
7 Chi, Stl: & NO Mem. | 102 Do ref 4s, 1955....... 8& + 24 61 Mont Pow ref 5s, '43.. 95% 93 sa +4 327 _Do 6%, 1936 ...... -.106% 106i 106% i oe 
phis 4s, 1951....... 78% 17% 78% + 2% | 134 © coll tr 48, 1953...) 78% ie 71% + i 24 0 Se, A, 1962....... 74% 73 74 +1% | 74 Penn Dixie C 6s, 1941.. 7514 72 % 
13. Chi, T H&S ist 5s, "60 7% o hod a o ref 5s, 1955....... 97 + 3% | 23 Mont Tram 5s, ‘4i..... 100° 99% 100 + % | 132 Penn, O & D 4%4s, '77..100 98 56% + 1% 
29 Do inc 5s, 1960....... 56 — %&/| 55 Do 6%s, 1936. . .102 101 5 101% — 7 1 Mont wy 5s, < 8 85 85 +2 355 Penn P & L 41s, 1981. 944% 93% 94 4+ 1} 
90 Chi Un Sta 4%s, A,"63.. 104 vane 104% + 1% | 1 Do Cairo Bridge 4s,’50 93% 934+ 34 | 74 Mor & 448. . 95% 934% 95 + 1% 53 Peo GL&C ref 5s, 1947. 98% 96% 98% + 1 
: 2 sein box + | Do Lou Sigs, 1603.7. 1% 7% TH+ in | 2 MBS a kes, fa. 200 ..- a; O34 + 3% | ff eerie ® Etat 4s, *40-e0" sa Se™ y 5” 
Be GR, Bees ccccccces i 105 10! + + Se seer \. i + | eoria = is Ss,’ +5 
3 tis, M5 1144 15 + 1 De Spring? id 3y Bigs, “bi Toe Toe 164554 | 78 Do se’igss 98 * 98° +2” | 13 Do ine 4s, 1990......7 15% 13% 13% — 1% 
121 Chi & wt cons 4s, '52 % 87 87% + 5 Do St Louis 3%s,."51. 80 76 80 +4 5 Murray Body 614s, '34.. 99% 3014 99144—- % 54 Pere Marq ist 4s, 1956 72 68% 72 + 3 
62 Do 5%s, 1962.........100 99 994+ 1% 7 Do St Louis 3s, 1951.76 75 76 +2 2 Mut Fuel Gas Ss. °47...10312 103% 103%. 78 Do 4%s, 1980 ....... 74% 60% 73% + 3% 
47 Childs Co 5s, 1943...... 60 58% 59 + 2 Do StL & N O 5s,’51 95% 95% 95% + 1% 10 Mut Un Tel 5s, 1941..103%4 103 103%. + 3% | 40 Do Ist 5s, 1956....... 83 + 314 
58 Chile Cop deb Ss, 47. 71 70” 70% + 114 | 126 IC C, St LEN O 5s,"63 Sa 824% §3%+ % 45 Phila, B & W 4s, 43. .103 102% 1024 
5 Choe. OK&G con 5s,’52* 62 62 +1 64 Do 4%, 1963......... 76 Ti+ 1% 5 NAMM & SONS 6s, '43 76% J3% 764+ 4% | 19 Do 4%, 1977 103 101% 102% +°1% 
64 Cin Gas, El 4s, A, "68. 9914 981% 99 ‘ 17 Ml Steel deb 4148, 1940. 108i 104% 105% + 1 Nash, C & St L 4s, ‘78 92 92 +1 5 _Do gen 58, 1974 108% 10814 10812 + 6 
3 Cin, Et L& © 48, '36.100% 100% 100% - 1 Ind Union 5s, B. 1965. 101% 101% 101% + % 14. Nas El con gtd 4s. ‘s1 61 60 60 206 Phila Co 5s, 1967 86% 83% 86% 4 3% 
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jes Net | 
in 3 : High. : is Net Sales Net | Sales 
000s Low. Last. Chge. 000s. High. Low. Last. Chge. | in 1000s. High Lon | in 1000s ee. 
128 Phila Ki Co 4s, 1971...100% 99% 100, — % | 37 © Do Ist 4s, 1980 76 75% 75%+ % | 91 Stand ON J 5s, "46 om 108. ae ee. | Sug a an tone 
teak 105% 105% + 4 Do 2d 4s, 1989 ...... 3 59 $3 Stand OM NY 4igs, “si id Caadllisases ae oe a Ob 
ill Pate B C2 t os, “0 6 46 — 33 Do gen ref Ss, i960. 55 52% 54% + 2% 4 Stevens Hotel 6s, ae ig rt 
322 "pet 5%3, 1939.. 97 oot ore + 30 Do ist term 5s, 1952. 65 644 + Ziq | 104 Studebaker 6s, '42..... ee oo cele By Bi 
= . 1939. 97% + 1 32 St P KS C L 4%s,'41° 35% 32% 32% —1% | 19 Do 6s, 1942, ctfs. De i as tS 
23 (Pil i te, caisty int iy st & | Cee eM Se. 4 Syracuse Lig 58, ‘Si... a ”® 109% 109 to ‘4 | 68 70 + 1 
2 8 a SS eee ck peri 103% 104 + es 
p ran ow V 4ys.h.'38 73% 13% 73% + 3 4 De Mant ext 4s, 1037100" 103% 10 «6+ «4 | a7 TENN CENT 68, ‘47... 61 60 61 +1 r +3 
i B, 1959... 3 +2 1 Do Pac ext 4s, 1940. 98% ws wy 3 Tenn C&l RR 5s,'5i..108 107% 108 +1% | 58 :% 
é ; 3 + % 5 Do E Minn 4s, 1948. 97% 97% 91% + 5 4 Tenn Cop &C 68,5, '44. 79% 794% 79% + % | 73 t ag 
H ae 29 St P Un Dep ref *, sae 106% 106% 1065 yy | 190 Tenn El Pwr 68,A,’47. ast 79 %+ 3% i4 H 3 
2 + 1% | 128 San A&A Pass +4 120 Term St L 4s,'53. 96 94 96 + 1% 5 uf 
6 29 Man An PbS ye b p+ 93% + 1 37 Texarkana 5%s, 1950...93 90% 93 + 2% 51 — 19 
= = 16 San Fe, P&P 5s, 1942.1054105 105 + % 18 Texas & Pac 5s, B, "77 84% 83% 84 2 7 + if 
4 + & 2 Sav, Fla&w 5s, 193 100 100 E 140 Do 5s, C, 1979 ...... sath : 83 1% 289 Warner Bros 4 6s, + % 
: + & 3 Sehuleo 6%s, A, 1946.° 41 41 41 +2 92 Do " 4 F Ped ea 82% + % 12 Warner Quin 68 1930. 39% 38 39 
on +4 1 Do ors. * 4 . 15 Texas Pac ist O44 104% 1044+ %& 12 Warner Sug ist "Is, '41.107% 107% 107 r . 
4 + 1 Seloto VENE 4s, 1989.100% 100% 100% + % 7 DoMPT Sige iy * fee. 33 S444 85%, + 1% 13. Warren Br cv 6s, 1941. 59: Pd a + - 
a -$ 5 Seab’d A L 4s,’5C, st 22 22 2 289 Texas Corp cv 5s, -102% 10144 102 6 Wash Term 3%, 1945.. : 
my +1 a ° 6 Ge 2 +  % | +55 Third Av ref 4s, 1960. 48” 46 47% + 1% 12 Wash W P lst'ts, "39. "104% 104 104% = * 
48 + ¥ 8 Do 4 ~ a id 1 Do 1st 5s, 1937...:...  — = 4 Westchester Lt 5s, '50..111. 110 mt 4" 
mR — 1% 4 Do 10% 1%— % 109 Do adj inc 5s, 1960..¢ 28 26% 27% 1% 8 W Pa P ist 5s, A, '46..108% 107% 107 y 
30 = s De 13 ; i 3 Tot some -«-% 106% 105° 105° — 1% | 33 Do ist 5s, E ae og 1 110 tae 
2 i r 8 Do \. 13 13% — 1 3 aX , 1996.. 101 101 1 . Do ist 5s, G, 1956.. - ae 107% 108 + % 
152 + ton ie 2 se < 12 n div Se, i835. --100% 100% 100% +" % S 4333... “a 
7 +1 4 Bea zs 23 Tol StL & Wn 4s, 1950. 8 + 6% | 1 toad. ‘ 
57 88% 90% + 2% | 12 Sharon oa 4 1 Toronto H & B 4s 148. 81% Siu S| 440 West Ei ach i982. Be ae ase + 18 
5 Stake 3] Sea 18 Truax Tr C aah 44 3 m 
eS ae $4. 0 41 +3 a sm + bs Em. % ag $ | = i lb sy + 3 
176 aaa A, ido? 1003 Bo 100% : 1 ge : 4 Trambull 6s, 1940. $44 Ft + 3% | 2 + % 
79 Do. Je Cen 4s, “Si... 94%) 92% 94° + 1 44 Slerras&SF Pw 5s ns DOF SAAD Gp, I00t..... 200s 0s ek — 52 Ba Brig + 20) 
ar ‘wn 6s,'A, '37.102%% 102° 102% — 43 Sincl 4 a. 15 Un OM Cal 50, C, i935. 100% 100% 1008 > . | mig + % 
Remin ee 
+4 .—T% ‘ me, A. it. ww 89% 88 89% + ‘ ais ey , iy we + 129 Do 5s, » Its rets, ww. 102% 101% mia ; & | - b 91% + 7 
12 Do 5%s, A, 1953 ..... % 853 +1 » 1939 94 + . 4 3 
7 Revere Cop & B 65,'48. go” 9°: 2 % Se Boll Ta 103, 108) — is * +3) 2 oa ta 
4 Michtios Du os, 4s--§ 34 3 ty | BS Oo wee Mem ii 3 = 
' “ae ae H " 
51 Mio G Wn ist 4s, iddy 86” B44 86 + 2" ; 69° 68% + 1- rr ¢ ae 
24 Do 4s, col A, i949.. 63% Gli 62 + 2% pe 99 99 + 3 413 re ow “ad | 
4 mech oon co, 5. oe 103% 104% + 1% 7s. ua = ee . 363 + ti a 12 12% + ‘% 
RLArk&L ist 448,'34t 21 19% 19% — 1 Do 6 6 .. J ‘A,’ ; He 2 Z 3 +2 : 
24 Matland Can 4s, 1949.. 64% Gi + Oe tiie 6 68 & Utah FL oe, dam” 46" 13% + 2% | 112 Wilson & Co lst és, Dr "103% 102% 103° > "y 
29 Rutland RR 4%s, 1941. 77 15% 77 +2 a. son io + 1% Utien G & E 5s, 1957..107 1¢7 107 — te | 4 Wis Grist ty 4, «, 49.* 19% 3 3 i 8 
4 ST J RY,L,H&P 58,'37. 92 91 $1 +3 % fie OEY KS — 1% | ; ta 
eo eee ee ee Se tary | Oke, BE gs | eek tee ye Fe 
iv * ING 
io Std vaG | 49,33; 6 Sli ou 4+ % | 48 Do &, 90. 101 t 1 49 VANAD cv 5s, 1941 1% 3 Do Os, Be 1970". 8 seg sii the 
: : : | . 0 BO cccccce + 
ub BS Specter ie ae a= | OS oh tt eh | oe etree ee Te | ase mat eu we ; 
Be idee aie ak mm — 2 | Be Boe RSS | ake Deed St Nets ios Baty ST" | “Se se tr omen eee comes, 
Hy . ie a i 105% + : 
ps - Ig B’ 1950. poly : By a 25% + é 2 oe 93 24 Va 8 W ist con 5s, +58. tn a” B24 14 lNegoth pint . ene 
68 StL, P&NW 5s, 1948.. 73 ‘ 108% 108% — 1 2 Do 2 | tas. “aa 
. 3% 69% 734 + 3% | 12 Spokane Int 5s —1 18 VCr&P ist 44s, *34. as : + 4% Total sales ..... $64,831,000 
st 44s, '34,as* 4% 4% 4%-— Grand total sales 90,567,100 





Transactions on the New York Curb Exchange 





























For Week Ended Saturday, March 17 F 
: : 
y or Annual Range to March 10, See The Annalist of March 16, 1934 
j High. Low. Last. Ch'ge. Sales. High. Low. Last. Ch'ge Sales | sant: be Net Net 
*ACETOL . A. + © 3% 3% q a a , Last. Ch’ 
- L PROD. A. 6 5% 8 + % 200 | Brit Celam, Ld, rets. 3% 3% 3% — % 700 | DARBY PET (50c).. 7 6% 614 owe ; a ee ee 
: M ist Bf (7. 934 ae” 2 250 | B -4ene 2.2 +S 300 | *Davenport Hoslery(2) 18 12% 14° + 2 ~ 1,400 | Suirec Store Fr. vic. my 4 a + S00 
chere Sapoly Mig, Bay Coax ~ E100 | Siew Forman Bis, Deer abceratt Corp. 4 Of wih, 2000 | Guardian Investors: : = 
Sioewerth Mts Corp. 16 12 12 tin 700 Ms N&E P pf (1.60) } -~ BY (p18c) 22% 22% — $ 2,400 | Gulf Oil of Pa ...... wh os wiht ie 2,500 
or 5.3 % + 400 - o* Sheds Gee Cas Ok oe So ee.) een eee & 58 + 3% C5 
PS. eee sa” ose S ope ist BF .; a a - Dow Chemical on" 1” 76"; ¢ 200 | Hall Lamp (pl0c) 5% OM 5%—- % 100 
Ala Pwr pf (6) x d.. 46 45% 46 + 100 | Bunker Draper Corp (+3) ....55 55 55 — 4% 200 | ‘HAPPINESS CANDY 800 
P eae 51% 51% + 60 | *Bureo. *Dubilier Condenser - % + 1} + 3; 400 | *Hartman Tob Co,ine af 1% sh+'2 10,000 
pan A a OE a ea a ae 
' i 7 *Hei 2 
Alam Goode Mf (ide) 10% 30% 10%.” — 00 (Dei) nes oeevens 3 3% — Duval Texas Salpiur 5% 5% Ses % 200 Heyda ‘Ch C'p. (1.26) it ove wa + ae Lowe 
Aluminium, Ltd 3 30° 318 — 100 | Batier Bros ......... 114% 10% 10% — 6,100 | EAGLE PICH LEAD. 6% 64% 6% ee ko oe... an ee St BS 
Do c so WM + off 108 *Bwana M’Kubwa Cop 1 1% — 1,100 East Gas & F Asso.. i Hr aif - f 300 Horn & Hiard'rt (1.6 60) we 18! ah se % “B00 
a Sea 8 7% 8 —2 9 B Gar Ae ve (6) 24 1 — 2% c 
sAem Bakeries, “A 1 ot tt im a8 “CABLE RAD TUBE eb? Pt Pla (44) x 4. 65 ee 65" + 1% 150 | Humble OG)... a2 ante 40th — 112 “7.000 
keries, A Tt Tt te vtec... ss, % % % -- 100 | Basta States Power. 1% 1% 1% .. 500 | *Huylers of Del 7% ot ° 
An Rao. 1%, Bi 2 ae Cavin & wingircts © ¥ By 00 | Dove, a-.....--.. ra oi 0 | pe stpd <4) xd. 99 
Am Cl Paty A (aa) 30% 30% — ‘i 7S 12-00) 2d. : 23 23 —41 200 Rast ‘ti b peers ll Slt” Slt | sHyarads Foot” xi; BR oy BBs a 00 
*Do B (15c)........ 3 3 3,100 °C AM Ceo ctfs...... ¢ ,700 | _Do cv ............. 300 ne es ae 4 
Am ¢ Cc mnamié, »B(k25e) 18% 1714 17 ; 9,500 " we Ind Aic, a. 3 1 15% — 1 Kany w M, B (50c) 3% 4 3% : if b+ > ad ¥ 2 e -_ 2” ue 
Store + 100 | _DoB...... ae 15% 15% — 100 ison Bros Stores. 22 16 19 3 900 | ILL P & L $6 pf. 20: + 
ves 300 arconl.... 4% 3 - 65,600 | *Eisler Elec Corp 1% 1 > a is 
¥: 100 | Carib Syndicate...... 3 3% + % 10,000 | El_ Bd & Share ...... 108 17% 78 —"\% 60 700 imp on L td. 17 ide) 14} 13 3h 300 
+ oe Carnation ‘Co. (i50c) . a8 14% 15 + 600 Do pf (5) ......... 47% 461% 46% + 1 ‘Joo | Imp Tb GB&lCkéT4c) 30% 30% 20% + 1000 
= 1900 | Somme Sore 2 TB SBT B SG | urbe assoe cdo}... “6y “6 “Ge > f 7400 | Indiana Pipe L (30e) 68 BR 6. — one 
5 2% 7300 boron these 6 9 + 1% 25 eat on Oar... % 3" 3 | ue intnes vic. ae J 1% + 1309 
lard Rubber —<-— -— ,. 150 ope 1st pf (7)....... 100% 100 100 100 +1. 1,150 | *EISI aa ee a 300 Inter Cigar Meh oy is is en wi00 
Am Laundry Mch(40c) it 1% 13% —1 1,500 x bs 4 eo sescces 15% 13% 15 +1 1,000 *Do pf, ww, xr...48 45 48 + 21 475 — Hyd Ei 8 ; , 
Am Is * a: 16 14 i i 4,800 os Hud G&E ct(s0c) 11 10% ae + %& 300 - 3 3 + ¥ 100 rey ) ea 24 25% + 4 1,050 
ree + 1 + 1% 10 | Empire G&F 6% pf.. 20% 20% 20% 4+ 1° ein ti Mini : 
Am Mfg Co.........- 44% 14 «14 — 50 +3 120 Do 64% p “a” 2” os = ae. 7 2 — 500 
wboveese 21 + 25 Do war... 4 -_ § 
aan tae Oe % 3 3iZ ve a 4 + $ 7s ongate EC cssccccces 7% at 73% + 1% 150 a Petrol, (1.12 12) xd 23 7 og + . 207100 
4 » — % #£«§0 | SEquity Corp ....... y ‘? os 2,600 n , 1 1 1 —- ’ 
Am Potash & Chom... 18 % " r ‘ 50 os 7,200 Eureka Pipe Line (4) 31% 31 31% + & 100 | Inti Util, war, new. % % — +300 
Do ist pf (6) xd a” os” 63” 3 2% “200 . 15 poe. mm mi" 700 | “interstate Hoey (2). 20% 201 201 R00 
" --. 290 | _ BDO dem rts ........ 1% 1% + y nterstate Hosy (2). 29 26% 26% «.. . 
Beetines ei a: Ey BS re ete ee ee et ek 
Am Thread pf (250) « 3 3 3 - 300 Ly 200 : 7,000 | sitalian Superpow, A 2 K 1% . 1,300 
-- Me 2 het * 8,600 SEAIRCHILD AVIA . 7% 6% T%+ % 3,200 | Isotta Fraschini...... 1% 1% 1% + 1% ‘100 
= | 4 a 1.608 re % 300 sFalstatt Brewing... . de, sh Py - ‘$= | *JONAS A NAUMBG § % #— & 200 
1% 1 = % 220 38 1 190 : ‘edders Mfg Puss: 4 a 2 1,900 Jones & Laugh Steel. 42 42 42 +1 10 
3l% 1%; ,% 2500 3 ty 27,900 | sist mets tkeshey it it we. ode | KATZ DRUG Co (2). 32, 32, 32, — 25 
ay 2 20 -* Bl; vitae TS ROS nem | eee ac ass =§4J 
- 2° | Se ae. 8 8k) og | ee eee .......,. * 8 20: *Kingsbury Brw (60c) 7 - vd 
% 231 @ 5.600 _, 8) eee -:...-: zo” ey qo, 1% M300 | Kirby Pet (lOc)... 1% 1% 1% — 7400 
1 i - 200 ‘ 1,000 thete Co, A...... 10 Th e+ : i% 2.300 Kirkland Lake Gold. } > 24 6,600 
1% 15 wan i 000 | iia Pw & _ « + 1% 4300 | sKileinert Co ......... ¢ € €« Ai] 100 
3 3% — 300 id 10 Ford Mot, Can, A(pi) 2% 22% 22% - ee *Koister-Br (Am sh). % % MM oe 100 
4 _.™ 33,300 7 on be 2  ...... 3 3° 2° + % 4,300 | *Kopp G & C pf (6). 70 70 170 + 1% 15 
a f+ % 5,000 saa 700 | Ford Mot, Fr)... ..: 3% 3% 3% % «iS | Kress (SH) Co sp pf 
+ 00 = I oy eS ene gey 0% 10% 10%+ % — 100 
a <1" 1360 | SWeaneatten Go (hers 7 7 «6% + % Leow | “Mrecser (G) Brew.. 166 1s te KO 
+ ‘ + % 1,500 | Franklin Mfg ....... 2 1 1% + " LAKE SHORE M {2) 49% 4 4 8,1 
45% 47% + 1% 1,900 =e  § Prrccnpong % M+ % 1,300 | LAKE Oe mack “Ie “ie “Ss Lii00 
4 1a + 1% 500 (155c)xd 1% 1% 18% + 1% 800 *Lefcourt Realty 9 9 9 -—1 200 
Ax-F_ Lon ™ 20)xd 6 39 F : 75 4 "2 Genk Lid pics 8% oe —'% 3400 ‘food evr y y t b 28,300 
« My bead 175 Ty res(p26%c) 10% 10% 10% — \& 500 *Lerner Stores Corp.. 24 alt 234% + 2 2,500 
RALDWIN LOC, rs OX HK 8% 23 1 ae ee ee ee ee 
reraft 5 5 5 + 500 ; visa Zz, *Lion efining . 4 4 4% + 100 
Bell T of Can (6).. 8 119% + e 50 | Cons Gas, Balt(3.60)x4 61 4 22 | te wer ........-. Ms eg a ™ ole | tom Ore hl. i* Re et : #00 
Rigelow-S Carp pf (6 8 85 +1 20 | Cons M & Sm (1%). 179 13 163°. at pub Ove pi... 45° a5” an*_"; “10 | Tone Asians, (b64c).. 7 + 600 
Co (E W) 7 —1% 3,300 | *Cons Retail Stores.. 2% 2% 2%+° 300 | Gen ‘ +4 1 | Oe pt A tt) sd .. 8® a2 iy Ro 
*Blue . 2 2% + 1,100 *Do 8% pf ww. 25 % 1 Pw pf te) ud oot so” set ty eS | De bE B te 2d... 82” SO SO 4 2 35 
2D0 cv pf (a3).... 35% 34 + 1/900 | Cord Corp (k25c).... 7 7 +°'% 7,100 | Glen Seat. th 18% et & 6 | cette Geos, A (abc 16 is oe 100 
~—y gy ° wt is 15 a 4 = " & Reynolds. 3 3 3% + "100 "Globe Underwrit .. 6% 6 ee ” —_ rn ng Py ms m % way 4 300 
ge ry 4 ry o> +4 =F -F SS . 21 22: + 2 4 oa x Sug, A... lott 15% 154+ \% 200 Lynch Corp (2)...... 36° aoe oar "600 
Bour, ine (p50c). 5% 5% 5% .. 2,000 Te eae : Goldfield Consol (50). + % ,2,200 | MANNING-BOW, B. 
Bower (k25e) z 15% 15% — 3.800 | Creole Petroleum 11 14 ¢ 16,100 Geld Seal as % 24,400 | *Mangel Stores (4 ad 4 + 2% 100 
how Bilt Hotels 2d pee i i 200 | *Uresson Cons (12c).. 14% 1% 14— 5,700 | ‘Gorham, Inc Beaty t «tt g 3,700 | Mare In M(p12 7-10¢) 7 + 100 
Brasil T, 1. & Pw... 12 12% 12% — 200 | Crocker Wheeler at "800 pf ww ...... 15% oe RB By 300 | Marion Steam Shovel. 2% 2 2 + 300 
Brin Corp, A 2? 2 160 | cCrown Cont | 1% 1% 18+ 1,900 Gorham Mig vtc(piig) 16° 15% Ish— 1° oy | pensziand Casualty «ew 1,300 
eeeeeseee ee + *GrandHap —-" + 
*Brillo Mfg (60c) x 6 + 200 | Crown Zell peat“ a 4a ae $e va $% 8%4— % 100 | Mathieson Al ist pd. 34 34% + 300 
Brille ’ 25 | Gray Tel PS (1)... 17% 17% 17 300 
-Am Ol cou(80c) 1 15% + 200 | Cuban Tob ........-. 10 10 10 + % 100 | Gt Aer T n-v (7). +3 %— % _5U *Mavis Bottling, A.. 1 1 1 ‘ 5,200 
She Ese coe aon 204. roe | Ser et A 300 | Obo tet pr tr) te daa ie "dao | Meter nage: “Be Se Be ae 
al  ssuated J - - 8, - eCord Rad, B..... ‘6 200 
%— % 8,900 ' Greenfield Tap & Die 6 5% 5% + % 2,200 | McWilliams Dg (i).. 224% 22% 2248+ % 50 
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. ~ 72 74 — y 40 
514s, A,'47 ite 73% 7414 11 
P 140 Hall Prin¢ 101° 191 101 . 
i a 38 397% + ; na 6s, 1934. nes <5 781 dy 11 
“ ™ % 1,000 Asso Ga ‘iiss =. % 21% 333 meer Rubber 5lgs, *36 78% 75 4 " . 
h 4 ‘4 $00 Asso G&E : - 22% 208; Do 7s, eae 6 67 + Wy oa 
Baad. 50% S64 50, 4% 1.300 anata ther Min >, 2 2 2,200 Do 328, 1040. a 22° 141 pats Galt G 5, 4 545 : is s : bg 
“Mead John ( S| “Sa at Byes 1 “| haw rf P (50c) 2 % 1575 0 53, 22% 21 | 6ly8, Ww w. 104° 4+ “y b 
Mem Nat Gas aa? aad 3317 s 4 Sh rwin- Wilt, an (2). 65%, f2% 63 — ji Do gf 1988 2 21% 214 so | Meuse isp 5s; te 3: 104%, rc os Peg 38 
Mer & Min T (166) 2 33% Im % 100 | $ Do pt tar 104% 10414 es 400 Do 5s, 1968, ona 2314 71 Do 448, D, i978... be 87% 97% — “in 50 
*Merr, Ch & Seott a ~ 4" | 3p b "Shenandoah Corp.. 23” 3 — 200 pe sigs 197 tS: -- 24% 23 87 | Do igs mans 35.113 10944 339 * — 3 7 
raat igh: a oh ._ @| 0a ‘ealtion , | Asso Rayon Ss. i950" Be 2 j | tHua ra ne Oi A.'49 64 601g oy — 1% 4 
pr Ae pf (6)... 68% esa, i 7 200 | Silver | ~~ 11% 10% 10% 108? a Asso Tel Ut 1 ai is* 15% . "Bo. te B. 140... 64 105 * 108 . oy _ 
Me ba 21 2 ‘4 4 ( > x Sh y 164 16744 + %/ ‘ 5%, Cc, "44, ¢ o d 3 a “J F 5s. "51.105 05 bs , . 
*Mexleo-Ohio On i it rts Pa 500 Ninger Mfg (*7) xd 167% 34 400 Do 5s, 933,c 04. 18 18 ‘ J 50 | Hyd p Niag 
Michizan Sugar Co 3% 3a 3a _ *Smith (Ao) = 32 4 $ $500 | Do 6s \, Pine, A.’55 5914 581 a * 3 2 1% = -375 
r ft 2%, 614 2% 2.400 | “Sonotone Cop t3 3% a 8.100 | Asse T's a oes. 3 68% 68%) 68x, EN BR 45 +34 og 91% 92% i 10 
» 4 7 4 ] ae ! 4% 4a; , las Plywa 5's, 194 * ILL CE} ony , 98% + i) 0 
Midi Sta Pet vtec, 4 7° Fea i? % 2.100 So Am G & Pl (k10c) 5% 34 uu. & 100 | Atlas ‘ ~¥% 118 IM Nort Ut 58, 57. 4 5412 + 45 
Dov tc, B. Pi \ \ ‘» 3.800 Sou Cal Ed pf (2) 34 3 4 % 100 ALD Loc 68,'38, ww.131 1274 128% a 256 Ml Pw & Lt ss S, S756 54 71M 4 14 121 
Midt West’ (tii 2” ws 1s 4 1/200 See Bf A (ix) 24) 24% 20 Fh 100 | ane | D a. 93% 91iz 9214 r+ Do 6s, A, 1948 ++. 724 70 71% 14 35 
M West Utit ev A pz 8 7m 7 200 Do pf B (1ig} tog 7245 19% ll Tel, Cain 957°" 99-107 10617 10613 ‘ 27 Do Sigs, B, 1954.°°° 22 65% o. 2 95 
ag exalty ev pr fi) 42" 45 “% % 0 pt C (1g) 19% 19% i191 300 | Bell Tei, 1957... 106%, 106%, j . @ 21 Ss. C, ‘1956..°"* §& 64% 5 
Midvale Co Pe Ox 3% 2% i = one Nat Gas....... nt ais aly t 600 pe rm mo z°* 107 10615 _ + 9” 2 | ied @ Mick, El 5s,'55. 9114 91% 1318 + 70 
5 ine Corp co Coa 9914 991, 90% ? 100 | Sou Penn = re aaa 4%, 4 16 — 3 aae Beth Stee 6s, 1998 i = oe 32 29 | Do 5s Oo i “iggy 11% 101% 01% 4 r- 
’ Minn- iv 1% 1% ; Py, 0 | South Pipe L (40c 1% 18 % 1, Bingham J, HE&P5s,'4 -. a S00 12 | 6a Elee 6s, 4) *j d nai? ~"y 3 
t Mina "ly Puet bd ris aa? 84g sate. if eo Sou Union Gas . 2% Big oi 1,000 ~~ Has. 1968... 71, B51 J . fe > C. 1951... |’ 2 3% 63% 2 10 
: eo 58 (6)........ 201% iS 197, 1) 2 300 *Nouthid Royalty(20c) 51, ; . — Gas 5s 1956 ba Be OM 57% 4 Ind Gas 5s, A. 1952.. 851, 8317 ie 21g 13 
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Moh H Pw is Pp 7 7 7% m 46, _ Saeed, 81 + 3% 400 ten El 5s, 39. .107 “ 10 “4 + | Ind Service 5s. ‘i959. 41 4 : 106 
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Nat Fuel G ( : : son (J. B.). ms 200 E a $ re 16x %8, F, 1958... * salle 
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N England ay 56 4g 541 1% | Tonopah Mining 32 3 3%+ % 1)600 Cley hy 1954" |. “10912 ius log. “te DO Sis, F, 1955." 65 67 21, 
New dersey Zine . “1 1% 1g + sees *Trans Air LPs ide; 23 «3 > \ 800 Do 5s, 2 1981 2.109% 109% 1oyi, — lg ‘0 5s, H, 1961 eee eé7 © 67 4 23 65 
New Mex & Ariz | 53% 4912 50t- off 3 | STrans-Lx DLPs; 1% 1% 1% ; ‘a | 800 Do 5s. B, A."53.1009% 1044, +, Do 5s, I, 19 343 954 97% 98 1 25 
‘ewment Mining. § 1 \ 500 | -Cont Corp war ‘« " a 1,700 Comwith Ka 58,A, a. Clk 58,443 ; en 75 
ony “ Hon Re(1y) ty Me OG 8 1,0n0 Tebine fycon Corp .. is% Bai Et ‘ @ 4 Do - C, 1956 °° * "205% | os + ze pe Coke5s,’47 Sou oes oes 1g * 
Ny ae. 4 . a 4 ia ° s, tee a Sas | MBP, Cokeds a ‘ ; 4 i 
NY Merchandise (i) 20% is jot rr 2.400 fee ass Lamp iu om 25% ig 1300 Do $28, D, ‘Teor a wt 1g S| Gees Bs, 10450077": 100% 10044 ‘7 t 5% 34 
NY Sh fop eee 118 1181, @ Fred *Do pf (3) trseee 25% 4 = om o00 Do {29 nee ose s7it 88 % 275 Do 5s, 1945. dp ctfs 99 4 i 
NY Tel p 45 3% 6 3% — 700 | J INV . - 24 23 : 4,200 | Do 4s, F, 2. - '1058 105 105% — %48,'35 64%, 63 gg 
x ¥ Tranelt ) @ 614 Fs be ry | veolé Can’)! **' "4 4% 5% 1% 1,500 | Commmaitin’ Sie a. *és 7 74% 17% + 3% 156 LACLEDE G aie '39 oats os 98 ‘in i 
aK } ry 3 in aa va "3 +t 7. 49 : 7 a 45 
20 A War i -. a ooo | Un Petee  etin -s2-- 12 49 12 <* 700 Com'ty .€, 36-108 105 105 vii P "ean “o, — Foy, 69% 70%, . 1% 4 
pe © se B 6 5M on 4 if 200 aR on eat Fast (k25c) 104 10% 10% + 2“ 200 ome Ltap 4 ° 107 106% lUbig dy Bu iin ngton De fa 81% 0 0 2 3 
Nitg Shs ( ). 14 134 14s 2 2.100 | a . t pf ... 24 23 = ass 2.400 . A.’52.) OS lus” 4 % Lib, Me) ¥ "42 971% 95 9710 + 2 
-Bem-Pond a) aa . Unit Chem p 2% 2% “oy Conn Riv P 58.A.%52 1 + 1% <= | fe Star Gas 5s, ° 91° + 3 18 
} -p 2 2% 2% % 10.100 | * it Corp war _ 1 700 t, 1'68,'54.108% 106 107% a 6s, 1945.. 93°° ge ‘ 2 
ee eB % is ‘4 600 | Un Dry Docks: ::)°  j 1% 11,400 Con G. Bait, . "35, 1028 4 102% * | Long Ts 4 &. "39.105% 105%, 105% — y i 
*Nitrate Corp Chile, 2% «26 25, 4 400 *Unit Fame — 1 1 ‘- 18'200 | ConGeET =P 448, — Los Ang G&E 5s, 102%, 101 10214 4 *¢ 3 
Nev Am lap... se? eC 1090 | Unit ies one : :” 43% 3% — 2% 1830 | Con Gas, El 1. & 70.107 107 107 + 1% “ Be a eet ....... 1082 107% 1081, 2 
al SRR 3) 35 35 5 ee | “De Gee s. 6@ 6@ 5,500 mite 8, H 101 100 ig, } ey (121 Do 6s, 1942 1947": “1044 104% 1044. 2% 89 
North War cv pf “ he Me 100 De Bf... % @ di— ts $300 | Do ts°1 perteaee 109, 107 =108% + 443 po Sis, E. is "87 85%, gai? Sot + 1% 1 
; So Am Corp, ai % 3%: y | w. se, Sa 4 3% 3 Do 5s: 1939 Siena , 4% 44% 4 2 112 Pw @ Lt 5s, 10112 1015 +  §& 11 
Her a Texas... er a8 ie | wanas « ea B.ons. 19 17% 171 + 'y 17°300 Con Gas Ut 6s, 43 43% 424 ont rh 10 tun lirdnls & 3.108% "Ore oo” * 4 33 
M pad Pe at “Soe ys S 3” 25 ‘nit Molasses, tid!” - 604% — ‘675 4 bt ti Pm watp 72 5 RD “sy 73 a oe SE... 1 42 
North NN Cpe Oe) 8 254 Bey — 3, 7700 | Cen 30) £4 1 St ST 2 Consume 43 "58.103 104s 102% — g MA'TOBA P 515,53 51 80% ore > olf 54 
worth : , =) 30 : r 700 f (1.50) x d... a~ & 2 oe 52,104% 2 ’ , 1955 .. 92 8 i 117 
rth Sta Pw,A (k25¢ 7% “72 “ti is 700 Do p B - & 4 5 ©2400 Do 5s, 1936 - "58 54°" 5012 501; + 1% Mass Gas 5s, 99 98” 98 iy 
*No’ vest Engineer. __ ed 67 2 5. US Dai Sa eee le te va v Cont G'« Ey 5s, A, i? PA i 2 Do 5%s, 1946 FaaTe 0 . — 
wade! Anene (6). $ 2 2214 4.200 us El Pw ww bene 4 olf a = | Cont rec eig tae 102% mr in a % Pe MeCaihe., 7, Mia ae 2 40 58% % 25 
eacealibee eT tTee : han oe 100 ° ‘0, BCS: xd 8g *Cosgr (; iia % 92 93% + 137 McCord Rad 65, "4 87 38 2 
y Foil Co,B(50c me 1% & 800 | 5s, “40... °° 931g 43 L fs 48 88 4 22 
B..... 15M 15% 15% 3400 | US gee....... 18 19 100 | Crane Co 5s, ; 90% 91% + 14 ’ “48,6,°715° 38 77% 78%, “sy 
OHIO BRAss, ne Pte 100 | *U S & Int “Se ‘rucible Sti’ 5s, 40... 0434 105i + “af 14 Met Edison ‘45 i 71... 78% 3 i 74 
Onn never: =... ®.° 87” a7" 9 , £ | “545 1 nteboee io olf + % 00 | Cofahy Pack 5s, °46. “105% 1 gt \y is | Dene 1962...... 91 ae 2% 5H 
Ohio On cum ‘pi (6). 83% 83% gay | 1% S00 | *U S Hines pr.” aiff 24% 240 + 149 100 | Do 5%s, 1937". ** 103 1021," 90% 1% 19 Mid Sta Pet st S.A.45 65 117 68% G i . “ 
io Power pt (6)... 9 Om | US Play Card (1) 1 1% + Y 100 "umd a &L 4148,'56 92 89% 90% Raton, RR 5s, °43° 68% 68 pw 8 3 
k20c) 93, y se 20¢ | Reci 1 % ‘ 400 | Cum ¢ 16 | Midia Vv RR 4 8% 9 
*Oilstocks, Ltd ( 3% 3 312 2 U S Rubber y et § | 49.108 107% 108 ‘ Mid WU 5s 32,c od sug + 27 
*Overseusn See s % 1,500 | Unie Stores v t ‘ay. 5" af 4% 3. 4 DALL P&L, 6s, “. 196% 105% 1064, | 2 "Do 5s, ‘33, co d.. : a 5 
"EAST CORP. 3 24 2% % 1300 {init Verde Exten (i). 2% 2e — 2 | Dayton Pat, oa, *41.. 82 80° goiZ , 2% : Do 58, '34' ¢ OG 8% 85% % > 4 
“PAC KAsT COR mae 23% 8 | on Wal) Paper... 700 El Pw 5 , Se. . +1 23 fa) a 9 8 2 
pac 11g). 231 : , 300 Unit Wa % 1% 5 | Del "49. 1035% 103 1034 35, ¢ o 210244 % 
Vac G&E ist Pf (1% 2016 201 201, + 125 Utah Apex “De ¢ 20% 234) | 4 12: Denver G & 5s,'49. Bis 75 78ig + 4 37 G Li 4%s,'67 102% 102 > aa 2 51 
Do pf (1.37%). . 7: 88 85” ss 314 oo; hP& fpr 21 1 Derby G&E 58,"46.... 7Big 7 es 28 | Milwaa 50 85 y te 
f (6). ; 600 Uta 1 14 erby A,'47 975, 96% 9 4 I inn Gas Lt 4125. 01% 101% + “g 
ire Mighting p yaoe. 3 @ 37-200 | Cena tna PE: wi + 3 | Det City Gas 63, 4 89 86" gg 119 Gen Elee 5s,'34.192 ‘ 2 8 
°Pan Amer Airy ays. 2% 1% “on , ‘2 1300 _ erate 2 i? 16 : 6.800 Do 5s, B, 50”. “50. oa a 5% — iy inn wen 4148,°78 74 73 16 
pantepee On..." h 24 24 ' | Ua ree ooo '* h 316 —" "x 100 Det Int Bdge ¢ g8,'52 § 4 OG oi 1 | Minn Pw ere 784 77 ~«(7 , 63 
ris (1.10). xd 248 ae 575 | ve 3% 3 e' ; 4% 4 5s 0 58, 1955 |. iZ 47% — 33, 
Parke Davis (+14 61%, 60 0% $ 0,400 Do B ctfs.|**’ + 12” 12 4 400 | Do , 52, boca ig 14 % 6 ro 1955.. 5112 47 47% 21 49 
arker Rust P (3) ' 2 3 3% ‘10,4 SSR 12 3 1,200 a ee 3355... » 4+ x 1 Miss Pow, . 1957.; 62 61 g2* 5 ; 
feamrgad orp 4 5 oat ade 1° 12,500 | (D3 mi wld b= fe | De tr ONS A. at oh gh ta > e* | Mise ET Se i & Soy oy 2B 
pean Wat & Ine 5 6345 a a ‘goo De we THM) ..2 2222: 7 700 | Dixie G =? oe 102% 102% 1021; 1 » RW... 6 + ¥ 5 
Ph Morris Cons, % 1% 1— % 100 _ MEX © 3% 2% *%— 1% 13,300 Duke Pow 4%, "67... o , 5 River Pw 58, 51.105 1045, 1 A ot 5 
“Phoenix see Corp... 24° 4 1 | VENEZUELA } feom 3 15 ee . | . 9814 981% — M4 Miss Riy Ms, A, 55 91 91% 2 10 
ees , £ é } 5s,'35.. 981, ; 1 20 . Sigs, A, % 5ai 1% 
9o pf (3)... 3 11% ly M 100 | *Venezuela Petrolen ot 8, gy — % med | EAST UT as "34. ww On 23° 24% + 1 4 b Serv Fs, A.*47 55 1% 541% é 96 
Baker, Ine...) |" ; 3 e | Vest Mfg ©... Fast Ut 1 58, A.,"54, or 101 — ¥ Mo Pub s $8,B°53 s4i7 92 1 
“Pier er tera 3.” te Se iis BBR RS a00 | coe ey Be tig oT Hea 88 | Mone toiia te kg 109 * los 198 $ 3 
*Pion'r » i ; 2 . . cA erste 2 4 3 ; & b Ge Seca’ 0 ? 5s, 70...... i % , 132 } 
: k5e) 4 sf 810 | Wahi Co... i. 4 ad 7,300 .  L 5s, 2030." 42 P H 13 Do 5s, B, 19 . 124% 9s 43 2 fl 
riety, Bowes ig) a & ws ae | Came | _ eee *: 48% 461, 4 1.100 | Elec P ERR ‘5s,'56 45 2% 79 \ i mm 8S Gis, °37" i2y og 
pitts & 1. Be 2 nies: Oth A8ie 50% . < i | aS aC Raeeeeeeaee 16% 16% ae 100 | Elm w, ow '30.. 80 80 ant % 42 | Mune 2% 103% 4 4 61 
Pitts PI Glass (11 - 240 2 2 "i00 Do P Pump" *’ 1 i @ :- 12,500 | Ey} Peso Fl } Sarno: 64% 62 6314 ly 117 RRAG co 58,A,"57.104 102% ae t 1% 3 ! 
Potrero Sugar | 19 19 a 2 *Wayne J ee: Ks % ar 700 Empire Dis El om 6514 63%; ay (CO NARR: a 104 11314 10 4 ‘4 1 
cae a 15,600 *Wenden Copper pe 4 3344 ‘mp O & R 5ys, 42.. 65i4 ie 16 Do 5s, B, 195 ; % 9912 9912 ~ 
Powdrell & Alex 1% (1% 1% a3 , Sup A (+4) 35" 35 ee 25 | Emp x 7. 95'% 942 g4is : t Suff Lt 5s, +45 9914 * 742 4a 51 
Gold(12c) x4 + ai 00 West Auto Sup 73% 73% 734 | Erie Light 53° 1967. 2 Nass & Suff 1; 4% 71 7417 314 2 
Aer Hall, Toe (1.40) 11 x. ss % 13,100 | West Cartridge Pf (6) jin Te ee 2100 | EF "KS-MO 5s, +42 84 go 84 + $% un | NS rel © A _ on 61 64i2 fo * 
Prop eevaity Se if ae it ¢ 2i00 West Na Coal x Co. ag 198 22% — & ta Fea Wenn Pigs. SA. 35%, seg ari t % 4 Nat ie, 3, 1935. °° "195 Ta 101% + 4% 104 
Propper McCallum. . | ag og v.00... 20 a 700 | F . 48-- 97% 9614 wet 4 | } 18. ¢ 6d lay tha \ 1 
Pe eine wok ae alk Lt 8 a | Saute (abe ie oe ee ig et Cee ar Niort by ais. ae age Ba 
‘ .* § * Sie ; ie Ber - 10% 68%, + 1% 6 yjD0 68, A. soy *'81 M 4 : 
Ps Nor I (no par) . 14% i4y + % +4 ~~ ER (FW) shia 500 | Fla Pw aL z 1979. 75" 2% 4% + 1% “ = A Gs, °48.. £4 77 $2% + i? 103 , 
Puget Sd Pal. $5 “4 10% 8% 98) i me | wots ae Piss 23% 23% , oF # 47,600 | Fla Pwr = 3452 44% 50x , 4% oo Nevade-aret,¢ 5s, °56 TE 73% 1ooy, 7 1% 
BE tees 561, 5512 56% + ” 100 Wright Harg (+50c) xq 9% 8% Ss ae 40 | GaRY EL & G eS? 93 91% 915 Tye 623 New Ams Ga 5s, *48 100% mt 554} of 83 
Parent RB ne + Nome sat pe es “ELS 8 "Borge gear. 3 $5, iN ang * ¢ “Be Feabade © 8647 50% “tay "Sut | gal 
Pyrene hes % 90 foun, A Ws re at oy ‘ Do 6s, Bete eee 6 89°” a9 fs, 1948..." , 3 +2 
. CR OATS (*5).116%4 116 116% sa | “Yukon Gora 7’ ** based on last quarterly Do 6s, B, 194i 74% 73073 1% Be 58, 1950.. °°" "**: 55% 52 Saif ; i? 85 { 
QUAKER (¢ ‘ 200 d rates in dollars bas Plus 4% | Bronze 6s, 1940.. 7 “a 103 + Pw 5s _ i 6514 63 8: 
RAILROAD $ Cor. S af of 25 or eominearnt payment. eo A wb Payette | Gem mee Accep stins 4 103%, 104 + oe tose", 8 22 1sif zit 7 3g 18 
; icc, OM ee Fe 200 Payable in cas "6% in stock Se, 1936 . 85 4 ei ent 65,44. "wy 11224 118% 121%7 | "63 
Ruy « Lt See \y ly te + 4 100 in stock. S 5% in stock. & Plus 6¢ k Paid | _Do eee U 6lgs "33.8 55 55 = 3 NY Cent t~ "35 45%, 42% 45% + 14% 
eRainbow LP, A. scn8 ae 3% 3% + 14} Stock. f Plus 4 Plus 8; in Stock. Gen Pub 728, 381% 35 3814 130 | New Ori p 8 + ie 53 3440 +  ¥ 23 
2 “ed = 2 800 ble in scrip. J lus 3% in stock. S, A, 1956. 7 1271 6s, A, 1949. 3414 3 2R 
Raytheon Mtg Ss Om G- 100 | h Paya’ weeular rate. m Plus regular Fract 68,'38,ww. 130° 15 " 42 'W'Lt 4s 1% 198 85+ 8 33 
preiter-Foster, eeeens 3 3 3 -— \& | this year—no tock. p Paid last year—.no hange, Gen Re ree < Ww... RS 85 NY «aw Lt 4s, °35.101% 101% 10114 + : 
nee Int Cp, A... 2% 2 1% ae 800 n Plus 10 in 8 7 ted an the Curb Exc’ , Do 6s, . és, . Y P£O RR 4s, ' ~"oa8 rtp, 91% | 3% 29: ; 
canves - os 1,000 | >. *Stocks fully jis issues Gen Rayon, Ltd, 48 4 3 YP & Laue 67. 9252 2S 124 
Reybarn Co . % % if 1 |. Pate. dealt in as unlisted issues, A, 1048, tts Gs, , + N 20 83 9% 82 9 
rnold: v . prs are dea A, 194 51 6 12 SE&G 148, Big 103 2 1 
Rice Stix D Gtk7s0). 3 4 7 + @ %700 | others DOMESTIC BONDs. Gen Vend 6s. i937 é:: S, 5 5% 2 Nis Falls P 5s.4.'59 ion iad 108% + 1% 19 
Richfield 0, Cal pt. a i? t+ Y's 87% 84 87 4 4 | “Do Ss, 1937, iy A 36 De 63, AA, a eee 99 “99 “99” * Y 2 
omacnevelt F, ae es Me | taze gsi“: 1946. Bry er? Se +2 is | song pat WKS, Ga eo i 1 | 4m Le P os, “= 96% S64 $8, es 
*Root Ref cv pr Pp > % P ; — Do 5s, eet es 6912 67 6914 + rit 4 | yo " Lt 5s "78. : 6 F 62 3 ; 161 Do Sie. 1956. °°": 48% 46° 49 %. z 9 
Rossia Int‘! Corp 13 13% + % Do 414s, 81% 80 = 3} 20 Ga rer 5s, '67. 784; 77 1 47 Do 5% 1 5s, A,'48 33 30% 32% 
Reakt! Typewriter |) 13 2% %— % 2,800 Do 5s. i956 ..''***’ 73% 71 7313 ~~ 2] Gimetioe ne? 5s, *40 ms 100% 183 | Nor Ind Ga a a8 a 8 lf 3 34 
‘onsel .. | ‘2 ; Do 5s. 1968 | , ‘ 1014+ ¥ G es ot wy Mh 71% 70 4 ba or In ~ deed % 77% + . 
oe oll (4). 77% ¢ou% 71 + Tie 41 too Aluminum fo, ~ mg OTK "son at i e | taaciden Sa 1935 10n? 100% 10144 + 11 19 Nor Ind Ps 3s, C, "66 feu 72% 75°} 4 46 i 
SAFETY ice | a ae 10:900 Sluntinium,Lta, 5s, 89 8814 89 + af Glidden ‘li ; 4 77 Do 5s. D, 70... °° 79 9% 72 4 
ar Ranthony Gold... Hoe 47, < 370 | Am @ cn ds, 1943 1% 1% 1%. “Gobel (Ay “Gris, $24 79 78 — 1% Do sis. E, 19 re a ‘4 
i . ar é ; * Y 10 ok Sinead, 4 19 29 PéL 5lgs,'51 4 4 it 6 
Regis Paper 39 638 + 1p 900 | Am Comul P 6s, "40. § aa 3% 3 CO! 4 1935, W) 6s.°48i Jo 1814 ix 35 | Nor Oh ¥ 56 89° 29% g6 iY s 
PUD oc .ccc.. a X ve 500 | Am Com'ty P5ys, 53.$ 4 9% 12° .°9 1 Grand (F& ~~" 281% 27 281g + 1% 49 | N Ohio Ta LT pee 91% gs 2% 399 
’ ; : : 4 > 7. 13% s ‘ 217 Ss, "48, cod. 10414 + h St Pw » "61 914% Ys of 81 
Salt Creek Cons 6% 6% oy % 10,700 | Am $e Pw 63, A, '5 87% 84% B7y | 2% > Do 6s, 618, F "36.1049, 104% ee as &5 orth § 0 93° 89% 99 4 4 1 i 
A 2). 36% 32 328" 's, ‘300 | Am Gass & ge 4+ a Grd Trunk Vis. 30. sit Sore gl + 2% 57 Kee so $9% 99% 5 “i ; 
“Schiff (The) Co ( is % Fe 50 | Am Gas & Pw 5s, =z eee 19 Grd Trank ae or -100% 997, 199 - 5 Tex Ut 7s, “35, Se 75° g9° . 5% 44 f 
ite Real Es: Sig ost? 256+ y% | Do és, . pee + 2h 223 Grt Nor Pwr 5s, "46.104 * 104 104 4 4 7 hwest El 6s, "60 23% 30 21 Fi 32 
) xd af < | 3 i 800 1 63 7 | Pw Cal 5s, '46. a +7 hwest Pw €8.A,'60 2314 2 2 
Seovill Mfg (1 iy 7] Am Pw & L, 6s 10: 02% — % | Gt . r58, A.’48 42 4 100 od 21” 19 «jg a 2 
| { % 1,400 102% 102%% 1025, % 181 | ¢ man Inv 5s, ‘A. 104% — “y 6s, A, 1960, co 5% 4 a 35 
Segal Lack Hdw A] Py Qo 350 | yo Roll Miliis 5s wert) io iow eee = | Gott aan on oad 10384 10344 * ais W Pub Ser 58,4.°57 66 83% 65% . 
Sethe: Rubber." : jg pas | AB al a: 2M 4 » SUSC....., oe 81 + 
Scie Shoe tt toy 2% “2h By ‘3m Lon | 42 Nesting, 7956) $9: Oe Say | ‘i Hg | Gul Ea i . my 4 
+ ee a, 35) ST + Sm OL | Appat Et Pets, 3 . ” 105 7 105 : "K WAT 5s,A.'77.102 19 
De” rior Sig) tg 35% 55% 55% * ? Repel Pw. 58, 1941... 105 . 4% + 1% 7 "Do 50am, 5 
¥ Stores , 
*Seltrldge Prov 


2 2 200 Ark Pw a 5s, "56. 75 
(p9 1-10) 2 s 


a 92% ¢ 3 
OGDEN GAS 5s, _ , 93%, 2 > 
500 e) 7 73 «J 
*Sen Safety ¢ ‘on t _ % " Do r i Wikecdecu. +. 7 3 90% 88 90 
. 


102 WAS 5, 
“+++ -104% 10414 1044, — \% 2 ! Ohio Edison 
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Transactions on the New York Curb Exchange—Continued 





Net 
High. Low. Last. Ch’ge. Sales. 
"56.1014, 995 100 é 1 












04 1034 104 ly 

4 92% 94% | 2 

. ‘ 89 = 89 re 
Do 5tgs, E, , - 92 89% 92 3 25 

Okla Gas E' 5s, '50.. 90% 8916 90% ; 1% 

Okla G & E 6s.A,'40. 83 80 827,.— \&% 15 

Okia P&W Ss, A. ‘48 57 56 57 1 
Oswego Falls 6s, 1941 60% 60 60 Ly 11 

PAC COAST POW CO 
“TK Cetpeetioed 3 91% om 11 4 
Puce G&E 6s, B, 1941 10 109% 109 = 14 
Do 5%s, C, a82?- . 105% 10415 16 rte % 47 
Do 5s, D. Sad 104” 10214 102% — 14 37 
Do 4148, M987. ; ser 8% 98% — 1% 60 
*Do 4s, . 1960. ~ 98% 98) 1% 159 
Pac Inv 58, A,’48, xw th 78% 78% .. 10 
Pac L&P 5s, i942. -106 1 106 +1 1 
Pac P&L 5s, 1955... . 50% 49% 50 + & 118 
Pac W Ol 614s,'43,ww 88 854%, 87 + 1% 75 
Palmer vy + 3 La 6s,'38 9544 93% 94 - & 15 
Penn © L&P 418, "TT 8014 7314 80% + 614 97 
Ee 86, MUR. .6 062. 86 86% + 6% 4 
Venn Elee 4s, F, 1971 72 70% #72 + 1% 37 
Venn O Ed = A,'50.xw 70% 681% 69 +3 34 
Do as. B 1959. 64 6015 A 3% 43 
Penn O P&L 5148,A,'54.100 9914 991, + 1% 65 
Penn Pow 5s, 1956.. -103% 103 1037, + & 7 
Venn Pub Serv és, 
bs teaaceeae 95 6 6 
Do 5s, 1954-D...... 8414 84% 84% 4 lg 1 
Venn Tel 5s, C, 1960. 971g 96% 971% + 2% 8 
Penn rng 5s, 1940. .10714 106% 107 ad 24 
Do 44s, - 103% 102% 103% ly 15 
Peoples Gian. i. 4s,B,'81 76% 74% 76% + 1 52 
Do 41s, 1936....... % gs 98% 
Do 6s, C, 1957...... 93% 94% 11 186 
Peoples L&P 5s, 1979 4% 3% 3% + | 58 
Phila Elee Co 5s,'66..1107, 110% 11 — ¥ 33 
Phil El Pw _514s,’72...109 108 108% % 27 
- Phila Rap Tr 6s, 1962 61 60% 61+ %4 4 
Phila S G&E 4's. "ST. 105% 105% 105% —Ci«j: ij 3 
Vied Nor Ry 5s, A,’54 88 84%, 88 + 3 31 
Pitts Coal 6s, 1949. 99 99 ee 9 
r & Co 6s, 1939. . ae . 87% 867%, 87% 4 &% 10 
and G&C 5s,’40. 954g 93% 95lo 1% 30 
omac Edi 5s, E.'56 964 95% 9514.4 % 43 
Bien 871, 88 iy 31 
‘59 791, 78 7 + 2 12 
Pow Ah. NY 54s, ba 61% 57% Gl + 4g 28 
Do 6lys, A, 1942.... 84 82% 83 + 1 6 
Pow See Corp 6s, *49 60 2 + 1% 10 
ub S N H 4s, B, = ox 21g 12 
Pub Sery N Iii 5s 3 21 
Do 5s, C, 1966." 3 14 
Do 44s, D, 197 3 16 
Deo 44s, E, 1980 2 17 
Do 414s, F, 1981 144 
Do sigs, G, 1987.... 93 
Do 64s, H, 1952.... 3 ; $ 41 
Pub Sv Okla 5s, C,’61 80 V4 4+ 1} 4 
Do 5s, D, 1957...... 7 79% 23 
ub Serv N 4 6s, cfs. 114 113% 114 + 

tab Ser Sub one A’ "49 74 72 73% 2% 27 
rug S P&l o.4. "49 56 Hy 54 — 134 
Do 5s, C, 1950...... 538% 51% SI1Q-— % 38 
Do 4448, D. 1950... 50 48% 484 — 122 
QUEBEC PW 5s,A,’68 981% 95% 98 + 4 18 
Queens G&E 548.A,’52 84 8484s 2K 5 
REPUB GAS 638,A.'45 257%, 25 25% + le 24 
Do fs, A, ‘45, €.0.d. 26 24% 2446—1 32 





Net 
High. Low. Last. Ch’ge. Sales. 





Rech C Pw_ 5s,A,"53. 46% oboe 45% +1 22 
Rech Ry & L 5s, '54.109 3109 + & 17 
Ryerson & Son 5s,'43. 98% Ost 98% + 3 
SAFE HR W eC .”79.105 104% 104% + Fr 54 
St LG & C 6s 947.. 9% 8 8%— % 23 
San Ant Ps 5s,B,’ - 8 81 82% + 1% 20 
San D G&E 5%s,D,’60.105% 105 105 a 13 
San Joq L&P 6s,B,'52.1037, 103% 103% + 1% 2 
Do 5s, D, 1957...... 9514 951, 9512 4 i 
Schulte RE 6s,’35, xs 10 9% 9% — 17 
Seripps (E.W. i5s, *43 85 82% 85 + 6 
Seattle Lt Co 5s, 1949 36% 36% + 72 
Shaw "WAP figs.a67 90% ay 5% 2 76 
aw A,” %4 a+ 
4 . hes. 90% 89 89 + 28 
Do 5s, C, 1970...... 96% 95% 96% + 100 
Do 4s, D, 1970 901, 4 88% + 74 
Sheffield Steel 5148,'48 9814971, 9814 + 2 15 
Sheridan Wyo 6s, '47 45 45 45 -—4 4 
Se Car Pow 5s, 1957 69 65% 69 +4 23 
S E P&L 6s, A, 2025 69 Se + 1% 215 
So Cal Edis 5s, 1939..106% 105% 106%, + 2 18 
DO BH, THE. ccccccce 104% 1 e— & 69 
Se > BE sh08eese oe 103% 103% — % 53 
Do 5s, 1954 193% 1034%— % 51 
So Cal Gas 4148, 1961 Oe | 9314 — 2% 43 
@ GB, BOB. ccccccce 101% 100” 100 —1 9 
bo 5s, B, pee ~ 104 104 + rt 7 
Do BOP 93 9 +4 13 
So Co Gs Cal 4 , 68 $2 2% 92 92 +2 5 
So Gas 6% 4 1933" xw.101 4101 ° 3 
So Ind G 54s, '57.105% 105%, 105% + % 1 
Se Ind Ry MCe 4s, "51 64144 63 64 + 3% 68 
So Nat Gas 6s, 1944.. 70 69 69 se 82 
Do 6s, 1944, st...... : 69 69 69 —2 1 
S'west A T 5s, A, '61 634 62% 624+ % 3 
S’west G&E 5s,A,'57. 83% 82% 834+ 1 77 
Do 5s, B Re $3% 82 rite, + 1% 12 
S’west L&P 5s8,A,'57. 644% 63% n+1 73 
S’west Nt Gas 6s, 45 48 47% — % 10 
S'west P&L 63,A,2022. 60 58 59% + 3% 23 
S'west Pb Sv 68,A,’°45 76 73 6 +3 5 
Stal Mfg 6s, 1942.. 99 96% 9614 + 4 22 
Stand G & E 6s,’35,cv 70 68 69 + 38 
BO GB, Bis ccccese 70 68% 69 +1 65 
BO BB, Beibecccccce 51 49 50 +1 72 
Do 6s, 1966........ 504 s. 50 + 1% 72 
Stand Inv 5s, '37, xw. bh, 76% — 1% 1 
Do 5%s, 1939...... 75 — 2 
Stand P & L 6s, = Hi by 461 — 86 
Stand Tel 5%s, A. + 2 15 
n Ol 5s, 1939..." 54% 104% — 18 
Sup Pw Ill 4%s, 1968. 10% sot 7 + 38 
Do S48, Es a's 3:05 75) 74 75 + % 24 
1 + . 
= s 53 
— ¥% 20 
yracu , 4 104% 104% + 1 4 
Do io * 954 Boe ne ‘Tore 107% ior + % 2 
TENN EL PR 5s, '56. 73 68 73 +3 49 
Tenn Pub Sv 5s, ’70.. 64 58%, 63% + 4} 36 
*Texas Cit Gas 5s, ‘48 61 iy 6 
Texas El Sv 5s, '60.. 82 4 81% + 2 200 
Texas Gas Util 6s, '45 24 24 + 16 
Texas P & ae 5s, 1937.102% 101% th ae 94 
Do 5s, 1956........ 89 81 
Do 6s, A, 2022..... 80 ss 80” H 4 1 
*Thermoid 6s, 1934... 73 71 71 oo 33 
*Do 68, 1937, stp... 72 69 10% + ¢ 12 
Tide Water 5s, A, ‘79. 71 seit 7 +1 15 
Toledo Edison 5s, 62. 99% 98% 9914 + 1% 359 





Net 
Last. Ch’ge 





High. Low Sales 

— wl R T 5s, 
eae ce 47% 4414 45% % 187 
ULEN & CO 6s,'44,8t. 48% 48 48% + 2% 34 
*Un Am Inv 55,A,°48. 90 88 90 5 3 
Union Elec 448, 1957.102% 10114 102 ‘ 40 
Do 5s, B, _ 105 104 105 + 1 14 
Union Gulf 5s, 1950. .104% 1044 1044+ %\% 34 
United El N d 4s, '49.104% 103%, 103% ly 16 
United L & P 5%s,'59 72 71 71 18 
Do 6606560 49% 46% 48% 2 69 
Do 64s, 1974....... 5314 5 501, iy 2 
United a LAtive 5lgs,'52 51 48% 51 116 139 
Do 1952..... 757 5 75% 1%, 9 
Do és: a 1973..... 48% 4714 48% 1% 12 
U_S Rubber 6s, 1936.100 9 100% 1% 74 
Lo 6%s, 1935. 91, 98% 994 + 1% 23 
Do 6%s, 1936...... 95 93% 94% 2 33 
Do ons. a 9414 9416 + 5% 14 
Do 6%s, 1938...... 931% 90 93 3 23 
Do . Fer 93% 89% 92% 4% 42 
1940 93 #90 90% ly 13 
Utah P & L 4 4.72 71% 72 11g 3 
6s, j 58% 61 3 21 
Utica G & E 5s “D. 6.1 00%, 100% 100% i 
5s, E, 1952..... 101% 100% 101% 1% 16 
VA EL & P 5s, A, '55. . son 995 55 
Va Pub Ser 6s, 1946 57% 59 11g 12 
Do 5%, A, 1946. 4 70% 72 30 
Do 5s, B, 1950...... 70 68 69% 2 25 
WALDORF-AS 7s,'54 15% 15 15 12 
Do 7s, 1954, c o d. 13% 14 2 
Ward Baking 6s, 1937. 101% 100% 101% 1% 21 
Wash Gas Lt 5s, 1958 9214 8914 924% + 3 67 
Wash Wat Pw 5s,'60. 94% 92% 94% + 2% 8 
West Penn 5s, 2030.. 66% 65% 654 y 40 
West Tex Ut 5s, A,’57 65 615% 63 1% 171 
West News Del 6s, "44 40 39 40 2 
W Un G&E 5%s,A,'55 86 825% 85% 1% 46 
Westvaco Chi 5%s,'37.103 103 103 1 
Wis El Pw 5s, A, ‘54.103 102% 103 1 5 
Wis Minn L&P 5s,’44 89 6 a 24 
= ta L 5s, E, 1956 76 741% 76 1% 8 
F, 1958...... 75 74 75 Pa 2 
Wise Pab Sv 68,A,'52. 90 &9 89 1% 8 
VORK RYS 5s, 1937...92 90 91% lg 38 

FOREIGN BONDS 

a 1 M B 7s,’47, 
itso 6entes 4 20 20 6 
Do ‘é "47, A & 0 20% 20% 20% 2 
Buenos ‘Aires 7s, 1952 50 47, 50 + 5% 3 
Do %, "G2, st...... 44% 4216 43% + 1% 14 
Do 7%s, 1947, st. 44 44 44 1 21 
CAUCA V C 7s,'48. 13 12% 12% ly 3 
Cent B Gmy 68,A,'52. 544% 53g 53% 1% 9 
De @&, B, "6i....... 59 58l_ 5815 ly 35 
*Cent Ger Pw 6s,’ 63% 59% 59% 1% 66 
Chile Mtg Bk 6s, Se 1312 124% 12% 1b 43 
Cal Ag M B 7s,'33-'46 28. 28 28 2 a 
Do 7s, °34-'46....... 23% 2314 23% 1% 1 
Do 7%, '34-'47...... 2314 23% 234%,— 1% 5 
Comz & P Bk 5s, 37 Tn 55 55 4iy 35 
Cuban Tel 714s,A,’41 74 =#«+T74 1 5 
—— - tay 5s,°53 2, 80 80 ils 2 
Do 5Si%s, °55........ 4 82 83 14% 12 
Danzig Piew 64gs,'52 nase 6814 685 1 20 
Denmark Mtg B 5s,'72 & 82 82 1 1 


| 


Net 
High. Low. Last. Ch’ge. Sales 


ERCOLE memmnAs 
64s, A, . 82% 82 824 + 1% 4 
Euro KI 6igs, ‘56, xw. » $3 > 9244+ 3 23 
Euro M&In 7s,C,’67.. 43 41 42% % 12 
FARM NAT M 7s'63. 56% 56 56%, + 2% 3 
Firland Ind Bk 7s,'44 9744 97 97y ° 15 
Finl’'d Res M B 6s,'61 84 83 «84 1 22 
GERM CON M 6s,’47 48 45 45 -4 52 
ee UR. “Eb icpesectes UE 45% 45 4% 54 
Gesfuerel 6s, ‘53, xw 4916 48 49 — BY 17 
Guan & West 6s,A,'58 20 19 19 4 11 
HAMBURG EL 75,’35 80% 80% 80% — 1% 10 
Hanover Pr 64s, '49. 44% 43 44% — 1% 13 
Hun It Bk 74s, AC,’63 56 56 56 2% 5 
ISARCO HYDR 7s,’528914 871% 871 20 
Issotta-Fras 7s,'42,xw 8544 854 —2 5 
Ital Superp’w'r "63 
MD. stkennaboasve -7%6 4 6 2% 43 
LIMA CITY 61%5,’58. 12% 11% 11%— 1 48 
MANSFIELD Més 
7s, 41 69 68 69 + 1 5 
Maranhee State 1s, "58 19 17 17 1% 4 
Medellin 7s, 1951..... 15% 15 15 4 4 
eae ip El 74s, ee 
Fewpae 103. 103 103 on 1 
oe 4s,’51, stpd. 37% 35% 36% 1 2% 6 
NIPPON E P 6%s,'53 70% 68% 70% + 1% 15 


PARANA ST 7s,'58. ast 16 16 








1 
Piedmont E 61%s,A,'60 85: 84 85% + 1% 16 
Pomeran E Co 63,'53. 52 50 50 + 2% 34 
Prussia El 6s, 1954... 56 55 55 3 ¥ 
RIO DE arene 
614s 9% 18 18 1 26 
Kuhbr li "ey. A. ‘53. 56% 52 53% — 3% 11 
Measte 5% 28, 1921...§ 34 3% 3% % 19 
21, c o 4. 3%," 2% 2 a, 101 
De Ss See 1 3% 3 i 5 
Do 6igs, '19, c o a. 3% 2% 2-1 204 
RAAB meet CON 
K ° 112% 112% 112% 2 1 
Santa Fe 7s, 1945... 25 24% 2 ' & 4 
Santiago 7s, 1949.... 11% 11 11% % il 
Do 7s 31 esce BE 91g 9 1] 11 
Sauda Falls 5s.A,'55.107% 10744 107% 4 114 . 
Saxon Pub Wk 6s,'37 681g 67% 67% — 4% 16 
Stinnes (H) 7s, 1936. 54 53144 5314 2% 5 
= 4s, 1936, re: «. & 48 48 2'2 9 
Do 7s, ‘46 : 30 47 48 —1 21 
Do 4s, '46, stp...... 44 43 43 2 5 
= SOC Gigs, A, 
+. 81% 81° 81% 1%, 15 
Tietz (L) TYgs,'46, xw 60 60 60 - 5 
UNITED EL 8 17s°56, 
A, xw 86 84% 86 + 2 9 
United Ind rg 6s, 45. 58% 56%, 57 13 23 
Do 6% 41 ‘ 58% 56 57 ¢ 54 
$Negotiability impaired by maturity. *Bonds 
f listed on the Cub Exchange; others are 





dealt in as unlisted issues. 





News of Canadian Securities 


Canadian Paper Company 

The financial statement of the Canada 
Paper Company, Ltd., and subsidiary 
companies for 1933 shows operating 
profits of $220,683, compared with $184,- 
097 in 1932. Total income was $222,171, 
against $235,386 a year before, when dis- 
count on bonds redeemed amounted to 
$37,440. After bond interest and other 
charges there was a net loss of $7,999 on 
the year, against a net profit of $1,431 
in 1932. After payment of $3,000 divi- 
dends on a subsidiary company’s shares 
there was a deficit of $10, 999 las* year. 

Canadian National Railways 

The gross revenues of the Canadian 
National Railways System for the week 
ending March 14, 1934, were $3,234,723, 
as compared with $2,415,539 for the cor- 
responding period of 1933, an increase 
of $819,184. 


Canadian Light and Power 

Gross income of the Canadian Light 
and Power Company for 1933 was $400,- 
349, against $416,068 in 1932, according 
to the annual statement. Net revenue was 
$118,679, against $118,541. Depreciation 
of $85, 000 and dividend payments of $33,- 
248 left a surplus of $431, which, added 
to the previous surplus, made a profit 
and loss balance of $10,350 subject to 
income taxes. 


Howey Gold Mines 

After providing for all expenses, taxes 
depletion and depreciation, Howey Gold 
Mines, Ltd., realized net profits of $155,- 
276 in 1933, equivalent to 3.1 cents a 
share, from the treatment of ore aver- 
aging at the mill $3.12 a ton; 290,965 
tons were milled. 

This record was made possible by the 
continued high price of gold and unusual- 
ly low cost operations, an average cost 
of $2.24 a ton before such uncontrollable 
charges as taxes, depreciation and pre- 
operating charges having been estab- 
lished. Total costs after all charges 
were $2.91 a ton. 


Kirkland Lake Gold "Mining Company 
Profit of the Kirkland Lake Gold Min- 
ing Co., 


Ltd., for the year ended Dec. 31, 





1933, amounted to $141,720 after ex- 
penses, ordinary taxes, depreciation, but 
before income taxes, comparing with 
profit of $137,214 before income taxes 
in 1932. 

Mutual Life Assurance Company 

Assets of.the Mutual Life Assurance 
Company of Canada as of Dec. 31, 1933, 
totaled $138,912,507, as compared with 
$132,198,393 a year before. Investments 
in government and municipal bonds, all 
Canadian, increased $5,292,392 to $41,- 
832,797, while mortgages and sale agree- 
ments were off $1,595,104 to $40,733,919. 

Loans to policyholders at the close of 
last year aggregated $29,342,098, as 
compared with $28,146,438. Cash _ in- 
creased to $1,268,458 from $998,530. Sur- 
plus of $4,325,268 contrasted with $4,157,- 
524 in 1932 

Total income last year amounted to 


$27,990,716, against $27,520,697. Income 


from investments totaled $6,529,034, 
compared with $6,442,030. 

Total assurances issued and revived 
during 1933 amounted to $47,074,818. 
Total insurance in force on Dec. 31, last, 
aggregated $518,521,336, compared with 
$517,968,000 the the year previous. 

Premier Gold Mining Company 

The Premier Gold Mining Company re- 
ports net profit of $279,631 for 1933. 
Part of its investment in Prosperity Mine, 
$31,050, is deducted, leaving a balance 
for dividends of $248,581, or 4.1 cents a 
share, Ore sold was valued at $1,562,989 
and operating profit was $934,235. Divi- 
dends paid in the year amounted to $628,- 
578, of which $379,990 was drawn from 
reserves. 

Siscoe Gold Mines 

Siscoe Gold Mines, Ltd., in 1933 had a 
net profit after all deductions of $874,- 
451, equivalent to 18.2 cents a share on 
4,750,000 shares issued. In 1932 net prof- 
it was $559,918, or appreximately 12 
cents a share. In 1933 dividends of 14 
cents a share were paid, against 11 cents 
in 1932. Gross operating income in 1932 
was $1,142,397 and premium on gold was 
$483,558, against $1,006,297 and $129,634, 
respectively, in 1932. 


Current Security Offerings 


BONDS 
Albany Port District, N. ¥., $630,000 coup 
4s, M & S. due March 1, 1939-1983, yield 


offered March 16. Banc- 
america-Blair Corp.; Salomon i: a & 
Hutzler, Spencer rask & Co., 

Black Hawk County, lowa, $560,000 primary 
road refunding 3%s, due May 1, 1936-1940 
offered March 16. Halsey, Stuart & Co., 
Inc., N. ¥. 


3.75% to _ 3.85%, 


Clarksdale, Miss., $70,000 refunding 54s, 
M & S, due March 1, 1935-1944, price 100, 
ield 5.25%, offered March 20. irst Na- 


ional Bank and Saunders & Thomas, Inc 
Memphis. 


Erie, Pa., City of, $300,000 school district 
Sy due April 1, 1938-1944, price 102 to 
%, offered March 19. Halsey, Stuart & 


Cm. tee. H. 2.3 Corkran & 
Co. Philadelphia. 

Erie County, Pa., $300,000 funding and re- 
cueing S due March 15, 1939 and 1944, 


Dougherty. 


rice 102%, yield 4%, offered March 16 
- H. Rollins & Sons, Inc.; Halsey, Stuart 
& Co., Inc., N. ¥.; Singer, Deane & Scrib- 
h; R. M. Snyder & Co.; A. C 


ner, Pittsbur 
ood Jr. & Co., 

Fulton County, Ga., $1,780,000 4%% tax an- 
ticipation notes, due Dec. 31, 1934, offered 
March 8. Trust Company of Georgia 
Robinson-Humphrey Co.; Johnson, Lane 
Space & Co.; Norris & Hirshberg, Inc.; 
Courts & Co.; Brooke, Timdall & Co.: 
J. H. Hilsman_ & Co., Inc.; Clement A 
Evans & Co.; Wayne Martin & Co., At- 
lanta. 

Gloucester, Mass., $70,000 coup water 3s 
due April 1, 1935- -1949, yield 1.35% to 2.95% 
offered March 17. . H. Rollins & Sons, 
Boston. 

Herkimer County, N. ¥., $290,000 coup or 
reg funding 3.40%, due March 1, 1935- 
1939, yield 2% to 3.40%, offered March 16 
The N. W. Harris Co., Inc., N. 

Minneapolis, Minn., City of, $735, os public 
relief and permanent impvt 3%s, due April 
1, 1936-1945, yield 2.50% to 3.55%. offered 
March 16. ‘Randolph P. Compton, N. Y. 

Monroe County, N. Y., $2,750,000 tax reve- 
nue and omer urpose 4%s, M & S, due 
March 1, 1935-1 Meld 480% to 4.25% 
offered March 16. The Chase National 
Bank; Guaranty Company of New York 
the N. W. Harris Co., Inc. ; Stone & Web 
ster and Blod L. F. Rothschild 
& Co.; Blyth Co., Inc. ; R. H. Moulton 
& Co., Inc.; se ah "Richardson Co., Inc ; 
Wallace & Co., ¥. 

a atuck, p seit 


Philadelphia. 


$165,000 4s, due Feb. 1, 
-1949, yield "3.10% to 3.35%, offered 
March 16. Bancamerica-Blair Corp., N 
s.¢ o Griggs Co., Waterbury. 
New Rochelle, N. Y., City of, $172.000 mu- 
nicipal impvt 5%s, due March 1, 1937-1944 
ield 4.75% to 5%, offered March 19. Gra- 
am. Parsons & Co., N. 
New York State, $20,000,000 


of 1% notes, 
due June 29 and Sept. > 5 > 


15, Yao alotted to 


the following banks and will be nese n 
their portfolios: Bankers Trust Co. ; 

of Manhattan Co.; Central Hanover Bank 
& Trust; National City Bank, N. Y.; 
Manufacturers & Traders Trust Co., Buf- 
falo. 


Newport, R. City of, $154,000 sewer 5i%s, 


A & O, By ‘April 1, 1936-1954, yield 2.56% 
to 3.20%, otteses March 19. Halsey, | Stuart 
& Co., Inc. ; M.-P. Murphy & 4 
Paterson, N. City of, $144,000 caine 6s, 
due May te 1840. 1952, yield 5.50%, offered 
March 20. M. F. Schiater & Co., Inc 
N. Y.; McBride, Miller & Co., Newark. 
Schenectady, N. Y¥., City of, $427,000 3\%s 


due March 1, 1935. "1953, yield 2% to 3.50% 
offered March >, The ‘City Company of 
New York, Inc., ¥. 
Summit County, cute $420,000 poor relief 
6s, due March 1, 1935-1937, yield 4.60% to 


5% offered March 17 BancOhio Securi- 
ties Co., Columbus; Provident Savings 
Bank & Trust Co., Cincinnati; Strana- 
han, Harris Co., Inc., Toledo. 

Syracuse. N. Y., C mtg, of, Se 215,000 34s and 
is, $1, $55,000" 34s, due April 1, 1945- 1949, 
vield 1.50% to $40 %, and $760,000 4s, due 
April 1, 1939-1944, yield 1.50% to 3.45%, of- 


fered March 20. Chemical Bank & Trust 


Co.: Hallgarten & Co.; Hemphill, Noyes 
& Co.;: B. J. Van Ingen & Co.; Schaum- 
burg, Rebhann & Osborne, N. Y.; Mercan- 


tile-Commerce Co., Inc., St. Louis. 
Texas, State of, $4,000,000 relief 4%s, due 

March 1, 1936-1943, yield 3.25% to 4%, of- 

fered March 20. Rauschner, Pierce & Co.; 
Donald O’Neil & Co., Dallas; C. W. Mc 





Near & Co.; A. C. Allyn & Co., Inc., N. Y 
John Nuveen & Co, Inc., and Stifel, 
Nicolaus & Co., Inc., Chicago; Equitable 


Securities Corp., Nashville. 


STOCKS 
American Beverage Cor (Brooklyn), 200,- 
000 shares 7% conv pf, price $5, offered 
March 19. E. T. Duvall Co., Inc., N. Y. 
Kinsey Distilling Co. ae shares pf, price 
$6.50, offered March aughan 

Clarke & Co., Philadelphia. 
O'Sullivan Rubber Co., Ine. (The), 75,000 


shares common, par $1, price Ff offere d 
March 19. Swart, Brent & Co., Inc., 
Battles & Co., Inc. , Philadelphia. 


FINANCIAL NOTES 

W. O. Gay & Co., 27 William Street, New 
York, have issued a circular on municipal 
finance as it pertains to tax anticipation 
notes and revenues of counties, cities and 
towns in Massachusetts 

Presser & Lubin, 120 Broadway, New 
York, have prepared a circular on the 
stocks of four leading banks in this city. 
Talcott, Inc., 225 Fourth Avenue, 
is factor for the Owens Manu- 
Tullahoma. Tenn 


James 
New York 
facturing Company, 
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RAILROADS NET INCOME 


Continued from Page 482 


Com. Share 
-—Net Income.——. Earnings. 
Company. 1933. 1932. 1933. 1932. 
— ged 
31 *648,234 °%823, 
= mo. Dec. 31.°1,288,502 °1,556,042 
Cuba Rallroad: 
Dec. 31 +. *365,575 *419, rood 
6 mo. Dec. 31. °785,408 °774, 


Duluth, South Shore & Atl. » 
Yr. Dec. 31.. °991,489 °1,493,524 .. 


Elgin, Joliet & Eastern Rwy.: 
Yr. Dec. 31.. %532,148 *2,441,907 
Georgia, Southern & Florida Rwy.: 
Yr. Dec. 31.. *277,286 *109,266 
New Orleans & Northeastern R. R.: 
Yr. Dec. 31.. *544,519 °758,238 
New York, Susquehanna & W. RB. R.: 
Yr. Dec. 31.. %416,881 *%242,476 


UTILITIES NET INCOME 


1934. 1933. 1934. 1933. 
Chicago City Railway Co.: 
Yr. Jan. 31.. 1,056,758 81,769 5.87 45 
Cincinnati Street Railway Co.: 
2 mo. Feb. 28. 60,356 14,349 


Com. Share 
-—Net Income.—. Earnings. 
Company. 934 1933. 1934. 


Detroit Edison Co.: 
12 mo. Feb.28. 6,574,077 5,734,585 5.16 4.50 


Engineers Public Service Co.: 

12 mo. Jan.31. 1,216,766 4,015,791 r2.83 89 
Eastern Gas & Fuel Associates: 

12 mo. Feb.28. 4,261,295 4,077,890 59 51 
Western Union Telegraph Co.: 


Mo. of Jan.. 75,057 *°564,364 atts wali 
1933. 1932. 1933. 1932. 

American Electric Power Ceorp.: 

wYr. Dec. 31. *%499,564 9,326 


American States Public Service Co.: 

Yr. Dec. 31.. *%146,630 141,827 

Central Power & Light Co.: 

Yr. Dec. 31.. 335,127 1,084,923 r2.68 18.65 
Connecticut Electric Service: 

Yr. Dec. 31.. 3,685,957 3,905,182 3.21 3.40 


Connecticut Light & Power: 


Yr. Dec. 31.. 4,266,630 4,264,068 r32.69 r32.67 
International Tel. & Tel.: 

Dec. 31 qr.. 933,448 —i«..... ess 

Yr. Dec. 31.. 694,125 *3,934,960 “ii 


New York Transportation Co.: 


Yr. Dec. 31.. %88,332 627,908 2.67 


Com. Share 
-—Net Income.——. Earni 
Company. 1933. 1932. 1933. 

New York Railways Corp.: 
Yr. Dec. 31.. 278,959  °87,126 
Northwestern Bell Telephone Co.: 
Yr. Dec. 31. 4,898,957 5,901,998 p102.04 p122.93 
Pacific Public Service Co.: 
Yr. Dec. 31.. 266,444 74,560 


Philadelphia Electric System: 

Yr. Dec. 31. .21,001,358 21,252,498 p74.99 p75.88 
Western Power Corp.: 

Yr. Dec. 31.. 1,907,766 1,832,145 p19.76 p18.97 


t.63 1.18 





*Net loss. {Profit before Federal taxes. 
aOn Class A stock. bOn Class B stock. 
h On shares outstanding at close of respec- 


tive periods. p On ee stock. rOn 
combined preferred stocks. yea 
) 


gepers, bb _ Period from Dec. q 

1, 1932. ddNet loss for thirteen 
a ended Janu. 31, 1933. tOn first 
preferred stock. cc On Class A stock under 
participating provisions. 


RAILROAD EARNINGS 
Chicago, Burlington & Quincy 


1934. 1933. 
Current assets Jan - 31.68 ee 
Current liabilities ..... 8,527,048 8,496,899 
tInvestments in stocks, 
Se. GE SCS ctessoss 4,412,307 4,286,726 


Jan 
Curr ent anes a neue 
tInvestments in stocks, 
bonds, &c. 
Profit and loss f= 
538,797, a 3 
viously ; total a 
$211, 167. 








1934. 
Delaware, Lackawanna & Western 
584,149 

8,227, 7,056,182 
Current fiabilities aaae 17,907,402 17,551,440 


356,450 


Great Northern 


1933. 


PES FIEVETS 40,102,376 39,924,030 
jus on Dec. 1, mm, 
,976,978 a year 


assets $210,712, 764, a mat 


qpnuaey net loss....... 1,801,291 1,985,173 
Current assets Jan. 31. 24,081,248 18,885,662 
Current liabilities ..... . 18,078, 7,085,140 
tInvestments in stoc 
MG EG dekccsscaee 3,776,100 4,521,663 
Funded debt due 6mos. ...... 41,963,000 
New York — 
Janua net loss...... 395 1,725,462 
Current assets Jan. 31. 70, 338 361 70,356,947 
Current liabilities ..... 108,185, 85,226 106,296,343 
a a in stocks, 
DL ctecaeessss 48,097,618 
Fonded’ debt due 6 mos. 53,964, ‘$36 5,956,167 
Southern 
Janu net loss....... 339,977 521,095 
Current assets Jan. 31. 17,674,682 21,273,651 
Current liabilities ..... 16,056,839 16,323,225 
tInvestments in stocks, 

i Me sc ccakeenes 2,952,921 5,380,716 
Funded debt due 6 mos. 1,671,000 1,671,000 
Southern Pacific 
January net loss....... 1,824,711 2,634,000 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 












Pe- Pay- Hidrs. of 

Company. Rate. ried. able. Record. 

Q Apr. 2 Mar. 16 

Q Apr. 2 Mar. 16 

Q Apr. 16 Mar. 31 

Q Apr. 2 Mar. 24 

Q Apr. 1 Mar. 26 

Q July 1 June 26 

Q Apr. 1 Mar. 21 

Q Apr. 1 Mar. 25 

Q Apr. 2 Mar. 16 

ME Mls co 6.¢0ccas comme Q Mar. 31 Mar. 23 
Amer Dis Tel Co = J) 

% pt. ..$1.75 Q Apr. 15 Mar. 15 
Amer Dist Tel. of NJ. $1 Q Apr. 15 Mar. 15 
Amer Felt Co 6% pf.....$1.50 Q Apr. 2 Mar. 19 
Amer Hard Rub A* "8% f.$2 Q Apr. 2 Mar. 17 
Amer Hardware Corp.....25¢ Q Apr. 1 ......- 

Do veetene senses cesses oemB Pr O sexetés 

Do --2%e Q Jan. 1 ....... 

Amer ‘Steamship Co. ..$1 Q Apr. 1 Mar. 21 

: .60e Q Apr. 1 . 25 

59c .. Apr. 2 Mar. 15 

...50c .. Apr. 2 Mar. 15 

.10c Q Apr. 2 Mar. 24 

ou % Q Apr. 2 Mar. 24 

éeatle Q Apr. 2 Mar. 23 

...+.-25¢ Q Apr. 2 Mar. 16 

oe adiawt as assdsee sescous 

Bank of N Y & Tr.....$3.50 Q Apr. 2 Mar. 23 

- Bancoh: bos ..+.-18e Q Apr. 2 21 
a de et des 


Barnett ag” Cat 


Bayux Cig: $1.75 
-15e 





rs, Inc, pf.. 
k Yards 


Boston) 
Bivd Svat Co (Brookline, 


Mass 
ye Tet Co 6% pf.$i. = 


Buiyn Sian am Pransit | te ‘Adio 


Brockville a” * —_: 


BESS Shao 8 PaREssee 


ne 
: POLLO OOOO O OLLLLLLO 
> 
J] 
tal 


EK 
Ran! 
hand 
ao 





Loan Corp. . . 
Colonial 1 Prust sed (wa er- 
bury, Conn). osccc Oe 


> 
2° 
4 
3 
iol 
~ 
oe 


© ©© LOLLO LOLOLCOLO 
x 
i 
Ez 
= 
8 68 SSRSS BBSBSSRS 


Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record. 

Commer Natl ™ $ LSeGess. 3 Apr. 2 Mar. 21 

Com! Nat Bk & Apr. 2 Mar. 21 

Com! Credit Tr on “ot. “aoe Mar. 31 Mar. 21 
Apr. Mar. 


Connec Gas & Coke Sec Co.5¢ 
Do pf. 


Consol Dry Goods Ned pf.$2.75 
Cons Chem — A. 

Cream of Whea' 
Crown Tr Co “(iécnireai,” . 


Que) a 
Dakota Central” Tele Co 


P 
Davenport Hos Min pit Sh 78 


> 
cv 
he 
~ 


Do 6%% pf.......... 
Dom Rubber Co, Ltd, 
Drovers Nat 4 (Cie, pit: 

Tas Bk 


> 
J 
” 

MRR cw were 
io] 


E, 
® 
a? 
% 


2 

Drovers Apr. 2 
. 1 Fer. 
Apr. 2 Mar 
Apr. 2 Mar. 
Apr. 2 Mar 
Apr. 2 Mar. 
Apr. 2 Mar. 
ar.30 Mar. 
Mar. 31 Mar. 
Apr. Mar. 


FE 
RERSNES 8 RENEEBEBENN & BoeEH 


B: 
a eee 


Ee 
A] 
se 3S 
w 
- nde 
4 
r 
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> 
BBS 
& wh. 





Do pf, \. Apr. 1 . 
For Ltt & Pr ist pf...... 1. Apr. Mar. 
Freiman(AJ),Lta. a pf.$1.50 Apr. Mar. 
Fuller Brush Co 7% pf... pr. 


Fundamental In, Inc, vtc..3c 
25¢ 
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row rwrwr a 
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> POLLO OO: OF: OOLOOH OOOO FOOLLLOOOOOO O OOLOOLLOOCOO oO LO®°LLLLO 
> 
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Galveston Wh Co Mar. 1 x 
Apr. Mar. 
Apr. Mar. 
Apr. Mar. 
ay Apr. 
Apr. Mar. 
Mar. Mar. 

Mar 
Gorton ~—~ ¥, eries, Ltd.50c Mar Mar 
Gr Lakes Eng Works...... 5e May Apr. 
Gr Lakes Pwr Co pf... .$1.75 Apr. Mar. 
Gt, West ro-Ch.......- $1 ay May 

fard Shre Inv Tr 

‘Marttord) peeccces 37 Apr. Mar 


uard Rail shr Inv Tr 

(Hartford) Ser T pf. = 
Hanover Fire Ins......... 
Ha: Tr& Ly J Bk of Chi. ‘ss 





Hartford Fire Apr. Mar. 15 
Nt 
(Hartford, Apr. Mar. 14 
Houst Nt Mar. Mar. 21 
Holly elopmen c Apr. Mar. 31 
Howes Br Co 7% ist pf.$1.75 ar Mar. 
7% pt 1.75 Mar. Mar. 21 
Do 6% pf Mar. 
Howe er Mar. 
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DIVIDENDS. 








PACIFIC GAS AND ELECTRICCO. 


DIVIDEND NOTICE 
Common Stock Dividend No. 73 


A cash dividend for the 
31, 1934, causal wo 158% its par 
value, will be paid upon the moa 


D. H. Foor, Secretary-Treasurer. 
San Francisco, California. 
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Invest Roy 

Inv Fd, Ltd, ev pf Mar. 

Island Cree! Mar. 
Do Mar 

Jam Mar. 








eons, Sayles Mut Fund.. 

Lycoming Mfg Co 8% pf...$2 

MacAnd & Forbes........ 
CR R.......- = 

frs Fin (Balt) 7% pf. ibe 

Mig Nat'l Late (Troy, NY). 


SEH wo wBBuEE wo eBBSEESu sommes. wweust eet poner 0 89 BERS. pronone 
oe z 
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Pe- Pay- Hidrs. of 
Company. = riod. able. Record. 
Mass Inv Trust .......... .. Mar. 31 Mar. 15 
McColl Front Oil, Ltd pf. Pe 30 Q Apr. 14 Mar. 3) 
McQuay-Norris Mf Me cccnas 75¢c Q Apr. 2 Mar. 22 
Mem N G $7 pf......... $1.75 Q Apr. 2 Mar. 20 
Merchants Bank ......... 50c Q Apr. 2 Mar. 20 
Minn Gas L 5% pt units.$1.25 Q Apr. 2 Mar. 
Minn Pw & Lt $6 pf...... .. Apr. 2 Mar. 12 
DO GH DE ccccccccccccce .. Apr. 2 Mar. 12 
Do 7% pf ....... .. Apr. 2 Mar. 12 
Minne Min & Mfg. Q Apr. 2 Mar. 22 
sesecasescesccce Q Apr. 2 Mar. 22 
Mont! Lt, Ht & Pw Q Apr. 30 Mar. 31 
Morrison Cafete’s 1% pf. $1.75 Q Apr. 2 Mar. 24 
Morris Pian Bank of Hart- 

ford (Conn) ........... Q Apr. 1 Mar. 28 
Mot FI Cor 8% pf......... $2 Q Mar. 31 Mar. 24 
Mt Sts Tel & Tel.......... Q Apr. 16 Mar. 31 
Munsey Tr (Wash) ........ $1 Q Apr. 2 Mar. 23 
Murphy (G C) Co pf ...... $2 Q Apr. 2 Mar. 22 
Natl Biscuit .............. 70c Q Apr. 14 Mar. 23 
Nat Fin C (Balt) A...... 20¢c Q Apr. 1 Mar. 24 

eeednceeceroecooes Q Apr. 1 Mar. 24 

Do 8% pf.. 20c -Q Apr. 1 Mar. 24 

Nat! Fuel Gas ........... 25c Q Apr. 16 Mar. 31 

Nat Lic Co 6% pf ...... $1.50 Q Mar. 31 Mar. 21 
Nation Wide Sec Co (Md) 

WE OB cecccsccece 21-10c .. Apr. 1 Mar. 15 
seers Rue @ 34 Ge 90 pe-5858 Q May 1 Apr. 
beg ane .40c Q Apr. 2 Mar. 17 

London yt Ry $2.25 Q Apr. 1 Mar. 15 
| a (J J) Realty Co 

fA 1. Q May 1 Apr. 16 
Do 6% Q May 1 Apr. 16 
N Y Pw f' Q Apr. 2 Mar. 
Do Q Apr. 2 Mar.15 
NY 5 Q Apr. 2 Mar.1 
oe Q Apr. 2 Mar. 20 
Noi Q Mar. 31 Mar. 19 
NW Ber Tel on Q Apr. 14 Mar. 20 
Northwestern Q Mar. 15 Mar. 12 

rw & Worces RR 8% Q Apr. 2 Mar. 10 

Nor States Pwr Q Apr. 20 Mar. 31 

6% pf Q Apr. 20 Mar. 31 
Ohio Tel Be: 7% pt Q Apr. 1 Mar. 24 
Ogilvie F) Mil Q Apr. 3 Mar. 23 
Otter * T P (Minn) $6 pf.$1.50 Q Apr. 2 Mar. 15 

Do $5.50 pf ......... $1.37% Q Apr. 2 Mar. 15 
Pac Gas & El ........ ° Q Apr. 16 Mar. 31 
Panama P & Lt pf..... $1. Q Apr. 2 Mar. 15 
Paul Knit M 7% pf...... $1.75 Q Apr. 2 Mar. 20 
Penn Co for Ins on L & G 

BA REED gn decgecice sce Q Apr. 2 Mar. 19 
P Conley T Car Co 8% = Q Mar. 31 Mar. 20 
Pa bs Oo 6% pf ....... Q Apr. 1 Mar. 15 

Se BR, wccce azige Q Apr. 2 Mar. 15 
Peo Pitts Tr oo Pa) c Q Apr. 2 Mar. 17 
Peterborough RR (Nashua, 

Ee MEP secccoeceesecags -.75 8 Apr. 1 Mar. 24 
Perfec Pet C, Ltd 6% pf.373 Q Apr. 1 Mar. 30 
— Morris & Co ...... Q Apr. 16 Apr. 3 

aren, Erie Saw Corp.25c Q Apr. 2 Mar. 20 
Piaint a kaon 5 Q Apr. 2 Mar. 
Planters ‘Nut & Choc ©Co.$1.50 Q Apr. 1 Mar. 15 
Plume & Atwood Mfg Co..50c Q Apr. 2 Mar. 24 
Pneumatic Scale > il pf.1 Q Apr. 2 Mar. 22 
Proc & Gam 8%.pf........ Q Apr. 14 Mar. 22 
Providence Gag .......... 25c Q Apr. 2 Mar. 35 
Pub Sv of Col ™ Laas .581-3c M Apr. 2 Mar. 15 
Do 6% pf.. -50e M Apr. 2 Mar. 15 
Do 5% pt Segcecsooe 1 2-3c M Apr. 2 Mar. 15 
Putnam Trust Co shiscones 
MD caccesecscecces ore Q Apr. 2 Mar. 24 
Rhode Isl El. Protec... .$1. .. Apr. 2 Apr. 
Ridge Av P Ry (Phila, Pa). 3s Q Apr. 2 Mar. 15 
Rike-Kumler Co 7% pf..$1.75 Q Apr. 2 Mar. 24 
Roekville- Willimantic Let 
if Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
1 .. Apr. 2 Mar. 16 
Q Apr. 2 Mar. 15 
@ Apr. 2 Mar. 20 
Q Apr. 2 Mar. 
Q May 1 Apr. 1 
Q May 1 Apr. 1 
3 Apr. 1 ar. 31 
Apr. 1 Mar. 16 
Q Apr. 2 Mar. 20 
1% m Q Apr. 2 Mar. 10 
So Cal Gas 6% pf....... 3 Q Apr. 14 Mar. 31 
Do if 4 Bie cccccccces Q Apr. 14 Mar. 31 
8) cer  BeOrescese Q Mar. 30 Mar. 15 
8s ~~y ! (E T) 7% i: i 5 Q Apr. 1 Mar. 17 
Sloan & Zook Pr 7 % pt. 1.75 Q Mar. 31 Mar. 26 
Stand Cap & Seal......... Q May 1 Apr. 3 
Stand Oil Ohio 5% pf.. Q Apr. 16 Mar. 31 
Q Apr. 16 Mar. 31 
State St Tr Co $3 Q Apr. 2 Mar. 23 
Sunset McK Salesbook, A.37 Q Mar.15 Mar. 5 
Sup Wat L & P 7% pf..$1.75 Q Apr. Mar. 15 
Title Ins & Trust Co (Los 
MD scecccccessas Q Apr. 2 Mar. 20 
TEE e6:0060006606% $1.50 Q Apr. 2 Mar. 24 
SD ED accccvccceess Q Apr. 2 Mar. 19 
Union Tr Co (Pitts)...... $50 Q Apr. 2 Mar. 20 
Union Co (Prov)....... $2 Q Mar. 21 Mar. 24 
Un joe Mach.......... 62 Q Apr. 5 Mar. 20 
Pepe. 37 Q Apr. 5 Mar. 20 
United TE vcecesedaased Q Apr. 16 Mar. 27 
Union Nat “Bk (Wilm, Del).$1 Q Apr. 1 Mar. 24 
United Sec, Ltd.......... *Q Apr. 16 Mar. 27 




















Pe- Pay- 
Company. Rate. riod. able. 
U 8 _El Let & Pwr Shrs 
GP TOR: BRB, cc cccosce le .. Apr. 2 
t & Mass Rd CB. cc vecses S Apr. 7 
Wailuku Sugar .......... M Mar. 20 
bmw a 4 “ons Tr Co.. ani Q Apr. 2 
- ey FF Seer Q Mar. 31 
West Tex. ue. 6% .. saaoeee 75c Q Apr. 2 
West Mass Cos (n p .50ec Q Mar. 31 
Wheeling (W Va) Dollar 's 
$1.50 Q Apr. 2 
Q Apr. 2 
Q Apr. 2 
Q Apr. 2 
Q Mar. 29 
ee SED kwenacccee $2.50 Q Mar. 31 
Accumulated. 
aie (A 5-1 at ve. oooee $1.75 .. Apr. 2 
— a C0eseaee -. Apr. 1 
Boyd. ichard” ‘Co. ‘oi pf...$2 .. Mar. 15 
Can Pack Co, Ltd,7% pf.$5.25 .. Apr. 2 
Inv Fdn, Ltd, SP BE sccces .. Apr. 16 
Lerner Sts Cp 64% pe 62% Q Mar. 24 
Nat Groc Co, Ltd,7% pf.$1.75 .. Apr. 2 
Nia = Weav Co, Ltd, 
$0666660én0eea8 1. Apr. 2 
North Bh Gas Co 7% pf...50c Apr. 2 
Nunn, B & W > pneedee .50 Mar. 31 
Pac So Inv $3 pf......... 1 Apr. 2 
Silv Dair Lta te Re Apr. 2 
Tide W Assoc Oil pf... .$2. 5 Apr. 1 
Increased. 
BD GOED dcccdcccecces 37%c .. Apr. 2 
Amer Brake Shoe......... Q Mar. 31 
—- _ ee of Georgia 
DEP cesccccesesse Q Apr. 1 
Davenpert Hosiery Mills. “50e . aan Ss 
East Mag Tal, Inc........ Q Apr. 2 
Fi & Mer Nat k 
(Richmond, Va) ...... Q Apr. 2 
Guardian Inv Trust (Hart 
ford. Conn), non-cum 
D sevesnactvssagesceas 35c 8S Apr. 2 
Se aaa 35c S Apr. 2 
Guardian Pub Util Inv Tr 
—s Conn) n-cum 
Series 1 pf ee eoesdesess “i S Apr. 2 
Independent Pneu Tool....50c Q Apr. 2 
Inland Investors ......... 15¢ .. Apr. 1 
Marlin-Rockwell ......... Apr. 2 
Merc-Com’!] Bk & Tr Co 
Se MED “Snecccescess $1 Apr. 1 
Extra. 
Allemania Fire Ins (Pitts- 
WE, DOD csccccsces 10¢ Apr. 2 
Family Loan Society, Inc, 
MD Misc ccocces Apr. 1 
Munsey Tr Co(Wash,DC) .25c Apr. 2 
Resumed 
General Stockyards ...... 25c .. May 1 
Midland St Pr 8%, pf...... Q Apr. 1 
North States Power, A 25¢e . May 1 
Petroleum Corp of Am F0c Apr. 30 
_—— Insurance Co. . -20c . Apr. 1 
Acid & Sulph Co — Mar. 15 
Toledo (Ohio) Trust Co.. a Apr. 2 
Un Planters Nat Bk & T 
Co (Memphis) ....... "0c Apr. 2 
Initial 
ee eee... ovccesccens May 1 
— Sparks Indust, Inc, 
AORS02 E59 0665. 0060 5c Q Apr. 2 
oO’ Sullivan Rubber Co..... 10c .. June 30 
Reduced 
Allied Lab, Inc........... Apr. 1 
City Nat Trust & Sav Bk 
(Los Angeles) ........ 30c Q Apr. 2 
49 Wi th Co -$1 S Mar. 31 
Occidental a de an Q Mar. 31 
ae Mutual Life I Q Apr. 1 
r (Wilmington) . “f2 Q Mar. 31 
st Louis Nat Stocky’ds.$1.50 Q Apr. 2 
Final. 
Pinchin, Johnson & Co,Ltd, 
GEG FOB cccccccccccsses Apr. 3 
~ f spewred dep rec) ord 
bdotdanseedeaeseues Apr. 10 
Reichsbank Shares ...... 12% Mar. 12 
Stock. 
Gen Gas & El Co 
ecesoceesocececes Q Apr. 2 
Incorp Fipvesters coseeeds 24% S Apr. 20 
Liquidating. 
Cont Illinois Co........... *$1 Mar. 27 
Special. 
Chickasha Cotton Oil..... 50c Apr. 16 
Irregular. 
Tide Water Oil Co........ 50c Apr. 2 


*Plus stock. 


Hidrs. 


of 


Record. 


Mar. 
May 


. 15 
. 15 


Bere 


Mar. 
Mar. 


Mar. 


Mar. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 


































































































































































































Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
PORTING MEMBER BANKS IN 91 LEADING CITIES in Reporting Centres Banks 
(Millions) (Saegeanse> (Millions) 
No. of ——Week Ended——, n 
———-All Reporting -——-— hicago. = - . : Mar. 21, Mar. 14, Mar. 22, 
Mar.i4, Mer.7, Mar.15,Mar.14, 14Mar. 7,Mar.15, Poteet Dyetve Centres Mar. i. Mar’. | Loans: 1934 1934. 1933. 
cian: 1934. 1934. 1933. 1934. 1934. 1933 Districts Included. 1934. 1934. On securities meee $1, 733 $1,626 
On securities.... $3,593 $3,495 $3,762 $278 $274 $353 —Boston ...... cecseccceee 2 $354,709 $383,254 TE 55. vincanee<nanovexoreoeaate 1,637 1,673 1,525 
All other 4633 4.673 4.626 299 296 293 -_. York. SP 3,829,234 3,682,558 | naniialie ron 
fisass:os ¥ ‘ ; 3—Philadelphia ............ 18 319/189 340,113 Total -s cee ee -$3,324 $3,406 $3,151 
Total $8,251 $8,168 $8,388 $577 $570 $646 | 4—Clevelund ............... 25 332,290 367,938 | Investments : j 
Investments: | : ; ; 5—Richmond ....... reeeee 28 191,926 205,918 | TJnited States Govt. securities.....$2,717 $2,704 $2,210 
U.S Govt secur. $6,229 $6,278 $4,580 $528 $533 $202 | G—Atlanta......0.2000002., 26 175,859 176,954 Other securities .................... 1,158 1,103 "1,123 
Other securities. 3,003 2,979 3,049 284 283 251 | 7%—Chicago ..........-.-.-. 760,944 786,282 | ——e a <a 
: : eee; See eer 16 169,306 177,348 | Total investments ; $3,875 $3,807 $3,333 
Total - $9 $9,232 $9,257 $7,629 $812 $816 $453 9—Minnea polis. sah ches ae 17 6,6 119,443 Se actus peta 
a : : Rist aaah, mages” a ae — | SR Pe 28 191,837 210,891 | Loans and investments—Total...... $7.1 199 $7,213 $6,484 
Tot. loans & inv. $17, 513 $17,425 $16,017 $1,389 $1,386 $1,099 | 11—Dallas .................. 17 117,197 123,620 ne sco it 
Res.wita F.R.Bk. 2,569 2) 467 1,438 379 345 150 12—San Franciaco. te: 456,520 545,621 Reserve with Federal Reserve Bank. $1,2 218 $1,170 . $609 
Cash in vault.. 236 231 481 i 28 wes . 3 $6.005589  $7.119.040 Cash in vault... SER Ta se 37 41 56 
Net demand dep. ne oe Pio 1 SOS | New Wek wie “1 3,613,319 3/420, 669 | Time deposits pages corsssss STE 5,709 4,640 
Govt. deposits... 1, «at )6 Skies ap | Totel outside N. Y. C...... =. ene _ meet | Tes cen Gee —_ -_— = 
Due to banks. 3,465 3,331 1,788 359 338 133 Note: Comparable figures for same week in 1933 not Due to banks NM CC ae 1,512 1,495 » 859 
Bor.from F.R.Bk. 10 10 849 bs ea 13 | available. Borrowings from Federal Res. Bank ... os 147 
AN ? ENGLAN 
Statement of the Federal Reserve Banks _ pore hse yeaiag MONEY IN CIRCULATION 
(Thousands) CALENDAR WEEKLY AVERAGES OF DAILY FIGURES 
Combined rea. Res. Banks—_ —N. Y. Federal Res. Bank—- ae =. mee ih, Mer =. “cr oe sta ae 6.4 
ASSETS. 1934. tod, 4983. ~~” a Megas oe my a Oe £36, 465 on: eee | | | | | 
Gold certificates on hand and fe ahoed - A | 
‘ . posits |... 143; bis 147° 236 119/161 
oats trom U. S. Treasury... $4,270,605 $4,252,821 4939-208 $1,362,800 $1,264,192 SERVE | Mankers’ accounts. 107,555 111,735 £4,944 eal as a5: | 62 
Redemption fund. KR notes 33,568 © 34.044 "105,011 3,118 ee Pe | 
ME IE (cs cia ccnav svames 220,181 217,411 304,241 52,109 52,346 93,589 Other securities VI Wea 47384 20,665 ” | 2 
: es : presen sc. and adv..... 5,617 5,629 11,786 < 
poder weserves oo. 2 $4,524,444 $4,503,776 $3,496,563 $1,408,066 $1,309,782 $911,673 | geecrities 7°": 12'844 11'705  17'879 Jol | ||| da 
~ ror und— an 19.088 11.488 740 2.144 3,101 au | Reserves ............ 82,670 82,: 81 $ | 8 
wo st sesccsccssssescoers ; , , ' Bullion .............. 192135 1921020 170,374 ss 2 
Bills discounted oo Prop. res. to liab.... 53.0% 51.4% 54.6% 3 | ° 
ment obligations ....-. se, =: 14,605 «12,607 327,813 6,797 1. (ey | OO ....-...-.. ms | Ie. | | 2 
Other bills discounted..:.... __ 39,807 42,280 352,298 17,260 18,293 f BANK OF FRANCE 558 588 
Total bills discounted..... $51,412 $54,887 $680,111 $24,057 $25,805 $254,262 (Millions of francs) = } 3 
ame bought in open market. 33,250 37,459 352,315 2,400 2,450 64,130 Mar.17, Mar.10, Mar.18, = 
S. Governmen Lemna , 1934. 1934 1933 56+— = 56 
SF. PPLE LS SOT aeiee 442,865 442,875 422,627 164,758 165,518 166,637 SS ee eee 74,051 73.980 80,787 ~— 
Treasury notes ......... wi) 1,2245043 1,092,063 457,874 393,931 «357,561 155,359 | Sight bals. abroad.. 13 17 (2'451 
Certificates poe Phéeccsess 764,987 896,902 983,886 238,066 278,676 303,415 Neg. bills baht. abrd. 822 822 1,661 EXCLUSIVE or sco coun 
5 Ré TED AS IN C/RCULATION 
Total U.S Govt. securities $2,431,895 $2,431,840 $1,864,387 $796,755 $801,755 $625,411 i suit coe. te wan Sta gl. 2hi0n 70 Jamunay 31 1886 be * 
Other securities ...........++- 653 5,406 53 143 4,873 | Neg. bonds of s.f... 6,114 6,114 6,629 7 APRMAY JUN aos oec ae 
Circulation .... 81,186 81,937 84,816 — 
5 
ae: wae Sie es tie SL ERE | ees no gt eg “Og | © MOMBY IN OmouLaTion ax 
notes of other ban , ' ' 5 1 10,949 inking fund ...... 1, 70. r MONE ‘ 
Uncollected items ............ 449,448 482,658 421,152 117,433 127,168 107,606 Pivate << nod 12 302 11638 17°985 Wedn 
33,28 . 838 985 ednesday Figures 
Bank premises ......+.++.+++ . 52,451 52,431 54,037 11,424 11,424 12,818 | Tot. sight liabilities. 95,334 95,730 105,124 Milli f D 
Fed. Dep. Ins. Corp. stock. 69,650 69,650 ...... 21,265 21,265 ...... emilee naan 71.61% 77.28% 76.85% | SS eee 
All other assets............... 43,984 50,965 51,051 30,366 30,951 ~—«:26, 337 | Bank rate |... ||. 3% 3% 246s “Geet §6=—l ae 
oe ee — r ; *Ad- Unad- Unad- 
Total assets ............... $7,690,908 $7,714,853 $6,966,23€ $2,419,033 $2,340,232 $2,019,892 GOLD MOVEMENT 1934. justed. justed. justed. 
- ed ABILITIES. at, Week Ended March 21, 1934 2 aves oes 7,640 
tual circulation ............. $2,984,943 $2,989,052 $3,916,342 $609,647 $610,641 $897,775 | Imports: Mar. 7 .. 5,417 5,374 7,556 
a Bank notes in ‘actual From England ................ $20,182,000 Feb. 28. . 5,396 5,355 7,401 
circulation ..........- Ne pee 143,877 159,371 9,269 49,505 51,541 8,614 SD OD, 5 5o.c.650.05000-c00 8,238,000 Feb. 2 .. 5,385 5,344 7,203 
De —— satan om — Biatapesevs ses : 3,117,000 Ae “ 5,383 5,321 7,089 
ember bank—reserve ac- "Area 2,489,000 | Feb - 15,403 31 J 
count ........ . 3,449,269 3,454,492 1,917,618 1,416,621 1,358,667 764,251 From Canada ............... 1,690,909 | Jan. 31. : 5,686 1 300 V3ss 
Government . 24,009 16,128 111,472 2,570 1,600 58,152 From Mexico ........ aki 1,603,000 | Jan. 24... . 5,681 5,581 4,322 
Foreign bank . i 7.375 8,994 14,491 3,825 3,217 5,039 From Holland ............... 246,000 | Jan. 17....... 5,706 5,643 4,322 
Special Gop. : Member bank. ey ois “ae ae 146 = | me a enane Rathi aitiegs'sie 74,000 =. 10 . 5,674 5,684 4,325 
on-member bank ........ ,03! ‘ 7 ,061 EE cedavsusaendsendé.i 7, | n 3 . 5,635 5,791 a 
Other deposits ............-. 111,838 97,747 49,449 46,420 29,658 12,412 ee . iis _— 
————_ - ER ee re eee Pe — i ec. 27.. . 5,573 By 3 
Total deposits ........... . $3.627,636 $3,614,082 $2,154,904 $1,471,844 $1, 395, O37 $044,470 | warmarked ecld. net incr . oo om | Dec. 20:...... 55579 3849 $303 
Deferred availabiiity items... 462,158 478,730  '430,841 ‘125,168 9,926 118,789 iit rineaialdiae 139,000 | Dec. 13...15.! 5,583 5,763 4,323 
Sees eeee------------ EES CO |e Ft 217 as0n8 | COLD RESERVES OF CENTRAL BANKS | Noy. 99. ....". 5.619 3,143 $523 
Subscription for Fed.Dep. Ins. 5 ‘ AND GOVERNMENTS Nov. 22 . 5,597 5,654 4,323 
nia stock: eins on — — (In dollars of 25.8 grains nine-tenths fine) | aoe 15 . pqs ee 4,322 
Called for payment on Apr.is 69,600 69600) tte t'288 (Millions) | Mar. 22..2:2.! 6608 608A 268 
All other liabilities...-.-...... 48,880 50,115 26,488 15,999 «15,644 6760 | Fauscie” |" idinetiee eaten ape 
a . ‘ alendar eekly Averages o ally 
" W’k Ended: Eng- Ger- Switzer- Hol- Bel- 
rartal liabilities sa $7,690,908 $7,714,853 $3,966,236 $2,419,033 $2,340,232 $2,019,892 | jo94. Seance. inet. many. tent land.chon are Figures 
posit and Federal Reserve Mar. 17...2,901 935 63 351 317 | 1984 
note liabilities combin 68.4% 68.2% 57.6% 67.6% 65.3% 52.3% | Mar. 10...2,898 935 75 353 317 | Mar. 17 5,419 5,364 7,600 
Contingent liability on “Sills , a oe ore we’ | Mar. 3...2,896 935 79 355 318 | Mar. 10 5,426 5,386 7/546 
5 “ Feb. 24...2,898 935 74 362 327 377 | Mz ."* ; : 
purchased for foreign corre f Mar. 3 5,407 5,370 7,411 
spondents ............+.+ ee $4,939 $42,505 $1,773 $1,776 $14,205 | Feb. ae - a | Feb. 24 . 5,397 5,345, 7,202 
. 10...2, | Feb. 17 5,400 5,335 7.088 
° Feb. 3...3.011 : he age , , 
Comparative Statement of Federal Reserve Banks Fan. 20-3019 934 90 386 369 an | RED. 1S------- (Belt Ag: 4 if -4 
Condition March 21, 1934 Jan. 20...3,023 934 91 386 369 382 | Jan. 27 .. 5,697 5,603 41329 
Total Total Bills Total’U.S. F.R. Notes Due Mem’rs. *Ratio | Jan. 13...3,026 934 91 -. 371 S52 | Jan. 20 5,716 5,656 4,322 
District. Reserve. Discounted. Govt. Secur. in Circul’n. Res. Acct. &c. | Jan. (6...3,025 933 93 386 371 382 | jan. 13 : 5,683 5,701 4,323 
eon ccenedta-ate $339,732,000 $1,672,000 $157,681,000 $224,355, 000 $228,898,000 73.4 | Dec. 30...3,020 934 92 386 371 380 : we : ‘ 
New York ......... 1,408,066,000 24,057,000 796,755,000 609,647,000 1,416,621,000 67.6 | Dec. 23...3,014 934 93 386 370 379 1933 
Philadelphia’ Aes ceca 319,901,000 16,078,000  —167,120,00 236,074,000  '211'335,000 69.3 | Dec. 16...3,018 934 93 386 379 379 | Dec. 30 5,590 5,840 4,323 
Cleveland ........... 356,343,000 3,138,000 213,024, 293,747,000 235,301,000 66.5 | Dec. 9...3,020 934 95 386 370 379 | Dec. 23.. 5,588 5,855 4,323 
Richmond ........... 161,544,000 1,756,000 93,563,000 145,994,000 98,705,000 63.7 1933. | Dec. 16 5,607 5,784 323 
ME Gnas osss sce 137,633,000 1,038,000 86,307,000 126,498,000 77,053,000 63.9 | Mar. 18...3,165 814 176 489 381 371 | Rec: 9- 5,629 5,773 1323 
Chicago -............ 950,826,000 1,507,000 437,343, 770,146,000 562,029,000 70.8 ; a « Se om re 
I 6: diss-exlene "802, 50, "200, 135,759,000 100,154,000 ‘7 | DISCOUN gs | Nov. 2 5, ; ; 
Minneapolis ......... 113,892,000 871,000 65,652,000 96,768,000 66,779,000 6.6 ee ee ee ND | ay, a 5,599 5,673 4,323 
Kansas City ........ 180,327,000 38°00 "414,000 108’ 22a 135°771.000 70.0 Federal Reserve Present Date Previous Nov. 11 . 5,591 5,682 4,323 
le mann 114,515,000 105,000 71,475,000 40,735,000 125°279'000 67.3 System: Rate. Established. Rate Nov aps . 5,586 5,652 4,323 
gy SEES geet 266'863,000 592000 _ 166°331'000 196°404'000 «191'344'000 oe Boston ees Sh 2 Feb. 8, 1934 214 | Mar. 18 7,363 7,260 4,251 
*Ratio of total reserves to deposit and F. R. note liabilities combined. ork .. .... he Feb. 2,1934 2 “Adjusted for seasonal variation by sea- 
Reichabank Philadelphia tees : wey: 1g, 34 a. sonal indices computed by the Federal 
eic a eee ee eee le , 2g y . = © . 
—..., -.§ _—_a Richmond *.).*!: 3 Feb. 9,198 34 | Dror to Jan. Si, 10bt; ot 680 cn oun ee 
“Mar. 15, *Mar.7, 1Feb.28, 1Feb.23, tFeb. 15, Mar. 15, aie 3% Feb. 11, 1934 3% | after. mainly 
24. ’ 1934. 1934. 1934. 1933. a tae °°" 3 Fob. “a {Exclusive of $287,000,000 gold coi . 
o | St. Louis .......:. eb. 8,1934 3% . go coin re 
ect taetanticacia., EG MeN east Meats SAE TERRE | Minmenmpie oo: 3" Marae ante fy | ported a cifeulkton por dan. By 
Bills of exchange and checks. .2,837,316 2,863,678 2,766,354 2,643,441 2,674:428 2,497,594 | ansas City ..... 3 = Feb. 9, 1934 34 | RESERVE BANK CREDIT AND RE 
Silver and other coins.......... 258,179 236,821 219,376 °305,190 283,494 255/873 yg Feb. §,1934 3% | te F 
Notes on other banks.......... 11,43 7.742 3,318 11,961 11/157 10.810 | pean Francisco....2 Feb. 17,1934 2% LATED ITEMS 
Advances .............+s++s0s 2s. 74,218 78,309 248,197 70,718 68,397 82.316 | England .... ...... -2 June 30; 1932 2% | (Millions of Dollars) 
a galeteatect ate a 678,922 676,500 : 659,876 652,042 401,131 | Krance -............ 3 =Feb. 8, 1934 234. | Net 
GOR MMOEEN <0 +-c-osecc0ce 511,739 | 508,379 | 578,741 600,115 | 607,228 681,610 | Ttniy «4 Sep. 22,1932 5° | Change Since 
Sates tn ctreuiniion.... 2... --8,855,890 3,385,291 3,494,001 3,228,599 3,294,851 3,266,406 | Netheriands cove @ Dec. 11, 1933 3% — 
Other maturing obligations. . 481.307 465,384 530,217 522'278 480135 355,406 Netheriands cvoees 2% Sep. 19,1933 3 Mar.21,Mar.14,Mar.22, 
Other liabilities .............--. 124,343 161,879 178,725 239,546 243,148 BR + ~ ~ ~ prea Jan. 22,1931 2% 1934. 1934. 1933. 
a ga RN a leat 4% 4% 4% 4% 4% Belk Bam, Sees eee oe. 5 Mar. 24, 1933 6 Bills discounted ....... 51 — 4— 629 
*Cable report; suoject to revision. tAs reported in the official OE statement. D ee see ~piphetpd 3 Jan. 14, 1932 2% 7. bought ........... 3 — ¢— 59 
MEL. Os:0ntnews-« 2 Nov. 29, 1933 3 S. Govt. securities.. 2,432 -.. + 568 
BROKERS’ LOANS LOANS TO NON-BROKERS AT yal ttt eeeeeeeeees z Feb. 16, 1933 4 other Res.Bk. credit. ' 9 —i?7 — 8 
(New York Reporting Member Banks) NEW YORK Norway <0000000:: Bie May 24 1058 “2° | aonetary ‘gold stock... 1640 7 95 }8.683 
oon Ga (Millions) S} in erates 6 Oct. 26,1932 6% | Treas. and Nat.Bk.cur. 2:343 t 11 t 70 
Ac- Town Ot- De- Mar. 21, Mar. 14, Mar. 22, I! a. paweiats0-40 Dec. 1, 1933 3 Money in circulation... 5,334 — 11 — 987 
1934. eumnt: Meaia, aon. ated, mana.wee: | 1934. 1934. 1933. — bata da detec ied 4 Dec. 20, 1933 5 Member bk. res. bals.. 3.449 — 5 +1,;531 
Mar. 21... 746 147 1 894625269 | Loans on securities. .$1,687 $1,733 $1,626 > aes 4% Qct. 18,1932 5 | Treasury cash and de- 
Mar. 14... 775 147 1 923 654 269 | Brokers’ loans ....... "775 ‘'’0 | cas 5 = Qet. 26, 1933 6 posits with Federal 
0 ee _ seme mg oe tee ; quly > oof ° ee Saewe bd eele * 3,252 + 26 +2,820 
, 26 5 * —— ee SD . 6 6:00$-0.006% ‘ on-member deps. an 
ar 398 252 146 | Loans to non-brokers $941 $958 $1,259 | Greece ............ 7 Oct. 14,1933 7% other F. R. accounts. 456 +12 -—- 
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‘The Henry George 
Book Shelf! 


Books by and About Henry George 
(Cloth Bound, Unabridged) 


Published by 


The Robert Schalkenbach Foundation, 
9 Park Place, New York, N. Y. 


PROGRESS AND POVERTY, by Henry George. An in- 
quiry into the Causes of Industrial Depressions and of 
Increase of Want with Increase of Wealth—-the Rem- 
edy. 50th Anniversary Edition, unabridged. Large 
type, new plates, 571 pages, with portrait of author, 
cloth. $1.00 


PROTECTION OR FREE TRADE by Henry George, 
unabridged. Best textbook on the tariff ever written. 
Recently commended by Philip Snowden, Chancellor 
British Exchequer. Cloth, 332 pages. $1.00 


SOCIAL PROBLEMS, by Henry George. 1930 reprint. 
Series of articles on unemployment, over-production, 
machine age, farm problem, etc. Cloth, 288 pages. $1.00 


“THE LAND QUESTION” (Containing “The Condition 
of Labor,” originally known as ‘‘An Open Letter To 
Pope Leo X111.’’) $1.00 


THE SCIENCE OF POLITICAL ECONOMY, by Henry 
George. A masterly Analysis of economic laws. English 
reprint. Cloth. 75¢ 


LIFE OF HENRY GEORGE, by Henry George, Jr. 
1930 reprint. Faithful, authentic story of the life of a 
great man by his son. Cloth, 611 pages, with portrait. 

$1.00 


SIGNIFICANT PARAGRAPHS FROM PROGRESS AND 
POVERTY, by Henry George. Compiled by Prof. H. G. 
Brown, with introduction by John Dewey. Excellent 
for the classroom. 1929. Cloth, 90 pages. 50c 


THE PHILOSOPHY OF HENRY GEORGE, by Prof. 
G. R. Geiger (Introduction by Dr. John Dewey.) A 
complete exposition of the theory of land value taxa- 
tion; a survey of the Georgist program past and pres- 
ent; a biography of Henry George; a discussion of the 
essential differences between Socialism and Georgism; 
an indispensable ‘“‘source-book.” 1933. 581 pages. 
Handsome blue cloth binding. $2.50 


The above titles and many others are available from _ the 
Foundation. Write or telephone orders. Books shipped 
daily, postpaid, throughout the country. Special prices on 
quantity orders for group or club study. 


THE ROBERT SCHALKENBACH FOUNDATION 
9 Park Place, New York, N. Y. 


Barclay 7-2453 


Endowed by a bequest of the late Robert Schalkenbach to 
publish literature promoting the Philosophy and Economics 
of Henry George 
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BOOKS ON FINANCE 


AT GREATLY REDUCED PRICES 


50TH ANNIVERSARY OFFERS OF 
America’s Oldest Mail-Order Book House 


For HALF A CENTURY we have been offering our patrons similar bargains 
to those listed below. You may have passed these books up at their regular pub- 
lished prices, but at these ridiculously low prices, you cannot afford to pass them 
up now. Here is your chance to get these books BRAND NEW IN THEIR ORIG- 
INAL EDITIONS at only a fraction of the published prices. 


Our frequently issued descriptive catalogs 
contain hundreds of similar bargains. 

COPY of our new 32-page 1934 

Early Spring Bargain Book Catalog No. 250F. 


Sincerely yours, 


Treas. & Mar. 
ORDER THESE BOOKS ON APPROVAL 


Delivered Postpaid at These Special Prices 
THE STORY OF WALL STREET 


BY ROBERT IRVING WARSHOW. Illustrated Sane Greenberg, 1929 ($5.00), $1.48 
Many of the incidents related of such men as Jacob Little, Cornelius "Vanderbilt, James Fisk, 
Jay Gould and Daniel Drew are TOLD FOR THE FIRST TIME in ‘The Story ¥ Wall Street’. 
—N 


. Evening Post. 
THE STOCK EXCHANGE 
THE STOCK EXCHANGE: Its Economic Function. By H. G. 8. Noble, Former President of 
the New York Stock Exchange. First edition. Harper, 1933. ($1.50), 
“WHAT IS THE PURPOSE OF A STOCK EXCHANGE and what does it do for the business 
world and the investor? 
WwHy 7 = important to have a constant, unified market for the securities of hundreds of 


HOW dos does t the work of stock exchanges help to facilitate the flow of investment funds? 
THESE AND SIMILAR QUESTIONS ARE AUTHORITATIVELY ANSWERED IN THIS BOOK. 


COMMON STOCKS AND THE AVERAGE MAN 
BY 5sncnes FREDERICK, author of ‘‘A Philosophy of Production,”’ etc. Bourse, 
“The distilled common sense of 7. yay widely experienced, and well informed 


P economist. IT WOULD AGINE ANYONE who has anything to do 
with investments reading it without interest er dens 4 make 


and profit, and, if 
investment his regular occupation and study, it is robable that the profit will be of th ost 
tangible and realizable sort.’’—Sat. Rev. of Lit. " “ a ieee 


History of Financial Speculation Well Worth Reading. Rev. of Revs. 
BY R. H. MOTTRAM. Fully illustrated. Little, 1929. 00 
“The book includes so much besides the mere = A the Ristantens ane development — 
financial speculation that under Mr. Mottram’s hand its pages become FASCINATING 
PANORAMA of one phase of the progress of our civilization.’’—N. Y¥. Times: 


Over 100,000 Copies Sold in Germany 
THE HISTORY OF ECONOMICS. Spann, Professor of Sociology and Economics 
len: from the Nineteenth German Edition by Eden 
Norton, 1930. ( 98¢ 


$3.50 
“Focusing on the ECONOMIC PROBLEMS: OF TODAY, ‘The History of Economics’ is 
——_ valuable in its emphasis upon international ts of economics. These 


aspec 
questions me increasingly important s business itself takes on more and more an 
international character.’ 


A $50.00 Home Study Course i a in Finance for Only $2.98 

HOME STUDIES IN FINANCE. & Fate to Make Dollars Work and Obtain 
reater with Complete el in 12 lessons, all bound in a fabricoid 
Study Press, oa 'y $2.98 
THE CONTENTS ARE: Introduction. Banks, Savings Banks; Butiding 

Associations; Nationa! Banks, Trust Compan hens ; Federal Reserve System. Lesson 
Loan National ¥_ ._» Credits Corpora- 
tions; Forms of Commercial Pa; xr; Commercial Paper Asset; Bond Houses. 
*Lesgn 4 Purchase, Se ips; Avoiding Investment Putaus: 12 an Investment 





























Lesson 

Policy. Lesson 4— , Sale and ke we O of Securities; | Income from Investments; 

ome a. Estate Bonds. Lesson Stock. Lesson 6— 
; Bank Stocks; Guammiess. Stocks: Oil Shocks; Local Promotions; The 

Relative | Merit’ of Stocks and Bonds; Bonds. Lesson 7—Railroad Bonds; Steamship Bonds. 


8—Public Utility Bonds; Industrial Bonds. Lesson 9—Government Bonds; State 

; City, Town and County Obligations. Lesson 10—International 

; BStoc ; Protection of Investments. Lesson 1i—Partial Payment Plan; 

Margin Trading; i. ~ ; Laws Governing Investment for Savings Banks; Legal In- 

vestments for New rk Savings Banks; Selected Stocks and Bonds. Lesson 12—Dictionary 
of Financial and Commercial Terms and Phrases; Tax-Exempt Features. 


Notorious Stock Swindlers and Their Methods 


HIGH AND LOW FINANCIERS. Some ——— Fwy _and Their Abuses of Our 
Medern Stock Selling System. By Watson S. De Long. a 
edition. Bobbs, 1932, ($2.50), 
ARE THREE GOOD Lag ay Bs, FOR THE INTEREST WHICH THIS Book 
COMPELS. Finance, the stock market, the bond market, are bigger elements of news than 
‘ port, or even Contract Bridge. There is always excitement over bold, dashing, 
spectacular crime and subtle, ingenious scheming to defraud. And where millions have 
been defrauded, there is a melancholy interest in in knowing how it was done, and NEED 
FOR KNO I DGE OF THE ODS URSUED TO PREVENT ITS HAPPEN. 
ING AGAIN.’ 


“Not Only When to Trade But How to Trade” 


SUCCESS IN ee eee By Frederic Bond, author of ‘‘Stock —— 
ete. printing. 











Drew 
ments Specula: 2nd Greenberg, | 1981. ($3.50), 
“CHOSEN AS THE BUSINESS BOOK OF THE MONTH.’ 

“Here is an Mr -to-the-minute discussion 4 the leading ,Suthority in the field of security 
operations. oe r. Bond’s last book, The Annalist said: “IT IS THE BEST BOOK THAT 
HAS YET BE WRITTEN ON STOCK SPECULATION.” 

“For the ll interested in security fluctuations, a period of changing values affords 
the greatest opportunities and soe? gh most thorough care and attention to the many 
factors involved. ‘‘Calling the turn’’ is matter of skill on egwteten. MR. BOND 
POINTS OUT NOT ONLY WHEN TO TRADE BUT HOW TO TRADE 


Best Speeches of Captains of Industry 
AMERICA SPEAKS! shane in Business and the Profes- 
sions. Edited — at ate mens Coudert. Containing Goasral 


— $1 
Young—Lodge— Rockefeller — Mellon — 
Kahn— a ee ys. “In this one volume are 
THE BEST SPEECHES POF CAPTAINS OF INDUSTRY, Leaders of the Bench and Bar 
merica, all thoroughly indexed and made immediately available 

for your service and p’ 


the Sreapest ‘of an havin *. make a talk fill you with dismay? ‘America Speaks’ 
BEST SP BY AMERICAN BUSINESS AND 


nhan: ecd 
and epigrams. gems of wit and genius have been carefully classified, thus 
making them instantly available and particularly useful for ‘driving home the point of 
speech.’ "’ 


NEWTON D. BAKER: America at War 


(25.00) The Set only $4.95 
in Genuine Full Morocco 
By COLONEL FREDERICK PALSER, First cation, - 7 es ashy 4 
all deckie ed; r r. r auther 
edi “on = Pourel g28.00. in ye morocco, gold tops. In two illustrated 
( ) 
the Nation at War, based upon the personal files of the 





whose desk moved the stupendous problems of build- 
has ever been written from quite the same 
THOUT IT.”’ 
at a great moment in the Nation’s 
“In habe 


your own history , py ur eyes 
Be sure to place your pen for these books senile t are con ‘available at an low prices. 


THE UNION LIBRARY ASSOCIATION 


118-120 East 25th Street Established 1884 New York, N. Y. 
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